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SouRCES. Statistics are derived mainly from official sources in the 
respective countries, from direct communications from the countries, and 
from the United Nations. Statistics on cost of living are obtained from the 
International Labor Office; those on foreign trade, wholesale prices, pro- 
duction, and national income are obtained mainly from the Statistical 
Office of the United Nations. Data on the International Bank for Recon- 
struction and Development and the table on Prices and Yields for Foreign 
Bonds are provided by the Bank. 


UNITs. The word “billion” is used to mean 1,000 million. In accord- 
ance with a practice agreed upon by the Statistical Office of the United 
Nations and the Specialized Agencies, all index numbers are published, 
wherever possible, on the base of 1937 — 100. Unless otherwise indicated, 
years and months are Gregorian calendar years and months. Fiscal years, 
or years and months in other calendars are indicated in the Country Notes 
when used, and the data are shown under the year or month including the 
larger part of the time period covered by the data. Data for fiscal years 
ending June 30 are shown as of the calendar year in which the fiscal year 
ends. Owing to rounding, totals do not always correspond exactly to the 
components shown. 


DEFINITIONS. The series used are defined in general terms in the 
Introductory Notes to International Financial Statistics. Further descrip- 
tion is given, country by country, in the Country Notes. Numbered foot- 
notes at the bottom of each country page are reserved for drawing attention 
to specific differences between the data presented and the captions used. 


SYMBOLS. A dash (—) has been used to indicate either that a figure 
is zero or less than half the final digit shown, or that the item called for 
did not exist. The non-availability of data is indicated by dots (....). A 
horizontal line drawn across a column of figures, or a double triangle ( x ) 
inserted in a row of figures, indicates an interruption in the comparability 
of series or a change in the unit in which the series is reported. In such 
cases the nature of the non-comparability is indicated in the Country Notes. 
In the country tables figures covering more than one month or one year are 
centered in the period to which they refer and their coverage is indicated 
by arrows extending on either side. 
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INTERNATIONAL FINANCIAL STATISTICS 


Balance of Payments 





SUMMARIES OF DATA SUBMITTED TO FUND 


The balance of payments statements for five counties 
presented on pages two and three below are summaries of 1948 
statements recently submitted to the Fund together with sum- 
maries of tables presented for earlier years in the Fund’s Balance 
of Payments Yearbook. Review of the 1948 estimates by the Fund 
and the countries concerned has not yet been completed and the 
data presented should, therefore, be regarded as provisional. 

The statements are presented in accordance with the concept 
of compensatory official financing as explained in the Balance of 
Payments Yearbook, pp. 4-24. Briefly stated, compensatory official 
financing represents the financing undertaken by the monetary 
authorities to balance international transactions. The transactions 
that give rise to the need for such financing are shown in the rest 
of the balance of payments, which is grouped under two main 
headings: 1) Goods and Services, and 2) Other noncompensatory 
transactions. The second group includes private donations, private 
capital movements, and special official financing (e.g. amortization 
of public debt abroad, other contractual payments, or financing of 
projects such as construction of railways, irrigation systems, or 
steel mills). These two groups contain many offsetting trans- 
actions. The transactions are non-compensatory only in the sense 
that they are undertaken for business, personal, or other special 
reasons rather than to balance the international receipts and pay- 
ments of the country as a whole. With few exceptions, the balanc- 
ing function is performed by compensatory official financing, which 
may therefore be regarded as a broad measure of the payments gap. 

Since the data for compensatory official financing are drawn 
from official accounts, errors and omissions in the balance of pay- 
ments estimates must largely apply to other categories. Errors and 
omissions have, therefore, been included with these other categories 
in arriving at the total surplus or deficit in the balance of payments 
for which the monetary authorities must provide financing. 


Iceland 


(Millions of Kronur) 





1938 1946 1947 1948 
Goops AND SERVICES 

Exports (f.0.b.) 58.6 291.4 290.5 395.7 
Imports (c. i. f. —50.5 —448.7 —519.1 —457.3 
Trade balance 8.1 157.3 —228.6 —61.6 
Transportation (c.i.f. basis) 6 17.9 9.5 38.8 
Other —4.6 -23.6 -21.4 -—23.0 
Total 4.1 —163.0 -—240.5 -—45.8 

OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations —6.3 —1.2 - 
Private capital movements —20.8 32.4 33.2 
Gold and dollar subscription: IMF, IBRD —.1 —1.6 —- 
Amortization —2.5 —4.1 —2.9 —2.0 
Other special official financing — 15.5 = —— 
Total ; —2.5 -—46.8 26.7 31.2 
ERRORS AND OMISSIONS -—6.7 —45.1 40.4 10.2 
Surplus or Deficit (—).. —5.1 —254.9 —173.4 —4.4 


COMPENSATORY OFFICAIL FINANCING 


Loans received 2.3 12.2 
ECA grants — — — 3.7 
Liquidation of securities 109.1 128.6 1 
Payments agreements —5.0 —5.0 —34.0 

Short-term balances: 
Due abroad 2.8 13.0 —.8 10.4 
Foreign exchange assets ~- 137.8 0.6 4.2 
Total ; 5.1 254.9 173.4 4.4 
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Ecuador 


(Millions of U. S. Dollars) 









































1946 1947 1948 
Goops AND SERVICES ae, “= 
Exports (f.o.b.) 38.5 44.7 48.3 
Imports (f.o.b.) —31.0 -45.9 -—44.0 
Trade balance 7.5 —1.2 4.8 
Nonmonetary gold movement 2.1 2.2 2.6 
Transportation -7.5 —10.3 -9.3 
Investment income —-1.2 —1.1 —3.0 
Other —2.3 -.9 -.4 
Total “14 -HS <85 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private and institutional remittances 4 4 _ 
Direct investments 8.1 6.7 6.2 
Other private capital movements a -1.0 
Drawings on loans 5 8 2.8 
Amortization —.4 -.3 —.6 
Subscriptions: IMF, IBRD -.1 —1.2 _~ 
Total.. 9.2 5.4 8.4 
ERRORS AND OMISSIONS —3.1 —5.2 —1.6 
Surplus or Deficit (—).... 4.7 -11.1 1.0 
COMPENSATORY OFFICIAL FINANCING 
Foreign exchange —4.4 11.1 —.8 
Monetary gold -.3 —.2 
ER ih Sa ede awa skews ha eae edness —4.7 11.1 —1.0 
Iran 
(Millions of Rials) 
1947! 1948} 1949 ' 
TRANSACTIONS OF ANGLO-IRANIAN OIL COMPANY 
Exports (f.0.b.) 8,049 9,993 17,140 
Imports and expenses abroad ? —1,082 —1,128  —1,201 
Profits and expenses abroad * —4,708 —6,330 —12,655 
Total 2,259 2,535 3,284 
OTHER GOODS AND SERVICES 
Exports (f.o.b.). ; 2,245 1,602 1,867 
Imports (c.i.f.) —3,914 —4,712 —4,279 
Investment income —8 —31 -34 
SEE Sn NE eter a ea in ain hia ike Gio kg gt Se ae —205 —35 —160 
Total —1,882 -—3,176 —2,606 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances : 
Private capital movements 820 945 tes 
Official amortization —83 —96 a 
Gold subscriptions: IMF, IBRD —16 —203 —8! 
Total 721 646 —167 
ERRORS AND OMISSIONS —469 98 182 
Surplus or Deficit (—) 629 103 693 
COMPENSATORY OFFICIAL FINANCING 
Long-term liabilities -3 —6 —H 
Short-term balances: 
Due abroad i 
Foreign exchange assets (net) 93 —336 —th 
Monetary gold —719 239 8 
iin: de, a 
Total —629 —103 — 68 


' Years ending March 20. 
? Less net investment in Iran. 
Including nonmonetary gold movement. 
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Nicaragua 


(Millions of Cordobas) 
1938 1946 1947 1948 


TRANSACTIONS OF FOREIGN MINING COMPANIES 





Exports and sales to National Bank 8.3 38 4 45 0 49.4 
Imports (f.o.b.) —5.3 —8.7 —13.1 
Transportation and insurance 2 —1.0 —1.7 —2.5 
Investment income —2.7 —21.2 -22.4 -—23.0 
Net investment 3.0 4.0 4.0 
Total 5.6 13.9 16.2 14.8 
OTHER GOODS AND SERVICES id 
Exports (f.o.b.) 21.2 53.5 66.9 92.8 
Imports (f.o.b.) 25.5 -69.7 -96.7 —88.4 
Transportation —3.6 “o. = 12.8 —15.3 
Investment income -.9 —.7 — .6 —1 0 
Other Sas 4 -, 6 
Total —6.7 26.3 -41.3 -11.3 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations 1.0 1 0 4 
Private capital movements - 10.0 . —2.5 : 
Official amortization —.3 —2.5 -1.3 —2.7 
U.S. grant for Pan-American Highway -—— 10.4 1.8 
Other special official financing 10.0 —2.6 — 
Total -.3 6.3 -1.0 -—2.3 
ERRORS AND OMISSIONS 3.9 -1.2 12.8 —14.5 
Surplus or Deficit ( —) 2.5 -7.3 -13.3 —13.3 
COMPENSATORY OFFICIAL FINANCING - ae 
Federal Reserve Bank of New York loan — 2.5 —2.5 a 
Bank of America loan (net) _— — 16.0 —2.0 
Use of IMF resources ‘ _ - — 2.5 
Short-term balances: * aa 
Due abroad = 4.9 —6.2 2.2 
Foreign exchange assets : —2.5 —2.5 1.2 8.1 
Monetary gold — 2.4 4.8 2.5 
Total —2.5 7.3 13.3 13.3 


1 Including domestic gold consumption, 
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Peru 
(Millions of Soles) 
1938 1946 1947 1948 
GoOopDs AND SERVICES 
Exports (f.o.b. 309.4 880.1 1,016.0 1,057.3 
Imports (f.o.b.)* —235.9 762.5 ~938 .5 —913.6 
Trade balance 73.5 117.6 77.5 143.7 
Nonmonetary gold 35.7 33.1 47.4 31.7 
Transportation and insurance —42.0 —130.9 -170.4 —164.8 
Investment income —118.5 - 120.0 —72.2 —88.0 
Other 7.6 —28.7 ~20.5 4.3 
Total —43.7 —128.9 -138.2 —73.1 
OTHER NON-COMPENSATORY TRANSACTIONS 
Migrant’s transfers 4.5 3.9 14.5 20.2 
Direct investment 71.5 60.6 54.0 
Other private capital movements 11.5 —7.3 63.3 —38.0 
Official amortization -.1 —5.5 —11.0 
Gold subscriptions: IMF, IBRD — -—2.3 —20.5 — 
U. S. credits for project purposes 2.4 36.4 8 
Other special official financing 7.8 1.4 5.7 39.58 
Total 23.8 69.5 154.5 65.5 
ERRORS AND OMISSIONS —.5 9.6 3.3 -—7.5 
Surplus or Deficit ( — —20.4 —49.8 19.6 —15.1 
COMPENSATORY OFFICIAL FINANCING 
Portfolio securities _ “= — 4 
Imports pending payment — _ _ 71.5 
Short-term balances: 
Due abroad —-.9 .3 
Foreign exchange assets 17.8 24.3 —44.4 58.1 
Monetary gold 2.6 26.4 24.8 1.0 
Total 20.4 49.8 —19.6 15.1 


' After adjustment for changes in foreign-owned stocks in Peru. 
? Including surplus property. 
Including amount of 36.2 million soles received under contract of February 27, 
1948, with International Petroleum Company. 





Introductory Notes to International Financial Statistics 


CHANGES AND ADDITIONS 


The recent changes in the exchange rates of Peru and 
Paraguay are described in the Country Notes. 


Some of the effects of the devaluations of September 
are shown in the charts on pages 7 through 9. The chart on 
page 7 shows official, free, and curb exchange rates in 
selected markets. The chart on pages 8 and 9, prepared 
by the International Bank for Reconstruction and Develop- 
ment, shows share and government bond prices in selected 
markets. 


The chart on page 22 shows the relative importance of 
gold production from mixed ores, placers, and auriferous 
ores for world production in 1947 and for U. S. and Cana- 
dian production for 1937 through 1948. 


Publication of summaries of new balance of payments 
statements submitted to the Fund has been continued with 
five additional statements on pages 2 and 3. 


EXCHANGE RATES. The exchange rate section reports 
domestic selling rates for U. S. dollars, including, either 
in the table or in the notes, all rates that were in effect in 
multiple currency countries during any part of the period 
covered. Buying rates are also given when their pattern 
is significantly different from the pattern of selling rates. 


Annual or monthly averages are quoted for rates de- 
termined in the market by buyers and sellers. For fixed 
rates footnotes are used to indicate dates of change. The 
rate quoted for any period during which a change occurred 
is the rate in effect for the major part of the period except 
in the monthly series when the change occurred in the last 
month quoted. In the latter case the rate refers to the rate 
that existed at the end of the month. 


GOLD AND FOREIGN ASSETS. Gold and Foreign Exchange 
holdings are shown in U. S. dollars. The basic data refer to 
the gross holdings of gold and short-term foreign assets of 
treasuries, central banks, exchange stabilization funds, and 
other official institutions. When available, the gross long- 
term foreign assets of official institutions and the gross 
foreign exchange holdings and long-term foreign assets of 
banks other than the central bank are also shown. 


Assets are considered to be Foreign if the obligor is a 
non-resident. Obligations of residents, regardless of the 
currency in which they are denominated, are not considered 
to be foreign. Foreign Exchange ordinarily includes foreign 
currencies, bank deposits abroad, payment and clearing 
agreement balances, and short-term foreign bills and se- 
curities. Generally, short-term bills and securities are those 
issued with an original maturity of less than one year. 
Drawing rights in the Fund, undrawn portions of foreign 
loans, and similar rights to incur foreign debts are not con- 
sidered to be foreign exchange assets. 
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Each country’s total Short-Term Assets in the U. S. 
are also shown separately. These data are reported to the 
U. S. Treasury by U.S. banks and include deposits, accept- 
ances, short-term U. S. Government securities, and other 
short-term assets held in U.S. banks by all residents of each 
country. They include both official and private holdings. 
The breakdown between official and private holdings as of 
June 30, 1947 is given in the notes to the country tables. 
To the extent that these are holdings of official agencies, 
they are reflected in the total foreign exchange holdings 
reported for the central banks, treasuries, and similar official 
agencies of each country. 


FOREIGN TRANSACTIONS. Balance of Payments. The 
notes to the country tables include brief summaries of of- 
ficial balance of payments statements for a number of coun- 
tries for the prewar and postwar period. 


Gold Production is reported for all producing countries in 
U. S. dollars at 35 dollars per fine troy ounce in the general 
table, and, for all countries for which gold production 
amounted during the period to as much as 5 per cent of 
exports, it is shown on the country page expressed in the 
same currency units as are used for exports. 


Foreign Trade. Value of Trade. Unless otherwise 
noted, trade has been defined as “general trade” between 
the metropolitan area of the country in question and all 
other parts of the world, and comprising all merchandise 
transactions. “General trade” is (1) exports including re- 
exports and (2) imports including all arrivals other than 
direct transit and trans-shipment trade. When reexports 
are not included in exports the data are designated in the 
notes as exports of Home Produced Goods. When imports 
cover direct entries and withdrawals from warehouses for 
home use rather than total arrivals (which would include 
entries into warehouses) they are designated in the notes 
as Imports for Home Use. Exports are in all cases valued 
f.o.b.; the basis of import valuation is indicated in the stub 
as either f.o.b. or c.i.f. Merchandise has been defined as 
essentially all physical items moving in international trade, 
except gold. The gold content of manufactured articles is 
considered as merchandise, but it has been intended to ex- 
clude all other forms of gold. Exports and imports on ac- 
count of lend-lease, reciprocal aid, UNRRA, reparations, and 
similar transactions are included as far as possible, but the 
extent to which inter-governmental transactions are in fact 
included in the trade data of all countries has not yet 
been fully determined. 


Volume of Trade. These indexes are ordinarily calcu- 
lated by revaluing each year’s trade at the prices of a base 
year. Exceptions to this rule are pointed out in the country 
notes. 


Country and Commodity Distribution of Trade. The 
notes to the country tables include a tabulation showing, so 
far as practicable, for each country for the years 1937, 1938, 
1947, and 1948, (1) the distribution of exports, by countries 
absorbing 10 per cent or more of total exports in any year 
shown, (2) the distribution of imports, by countries supply- 
ing 10 per cent or more of total imports in any year shown, 
and (3) principal export and import commodities. 


ASSETS OF CENTRAL BANKS AND OTHER BANKS. An 
analysis is given for each country of those institutions whose 
liabilities consist mainly of money, either currency, as in 
the case of central banks, or deposits subject to check, as 
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in the case of commercial banks and similar types of banks, 
Because vanks falling within this definition are called by 
different names in the various countries, the term Other 
Banks is used here to refer to all such banks other than the 
central bank. Wherever possible the data have been made 
to cover all such banks, rather than only large banks, even 
if this necessitated some estimating. 


The assets of central banks and other banks have been 
classified as far as possible in such a manner as to give a 
picture of the assets of the banking system as a whole. 


They are separated first into foreign and domestic 
assets. The Foreign Assets reported in the banking section 
are the same as those reported in the gold and foreign ex- 
change section as central bank and other bank holdings of 
gold, foreign exchange, and long-term foreign securities, 
but they are reported in this section in national currencies 
at the values at which they are carried on the books of the 
holder, since it is this value that determines their effect 
upon the money supply. 


The domestic assets of the system as a whole consist 
primarily of credits to the government, credits to official 
entities, and credits to private individuals and business. 
Classifying them in this manner permits one to trace the 
source of domestically-induced changes in the money supply. 
The term Domestic Credit is meant to include all forms of 
domestic loans and investments. Allocation of these to 
government, official entities, and others is made on the 
basis of the original debtor. Thus, central bank holdings 
of government obligations purchased from other banks are 
shown as central bank credits to the government. The 
term Government refers to the central government. Muni- 
cipalities, provinces, government corporations, etc., are re- 
ferred to as Official Entities. 


The holdings of Cash of other banks (currency and 
deposits at the central bank) and Credits to Other Banks are 
items that are largely eliminated when the banking system 
as a whole is considered. They are, however, shown (outside 
the totals) to complete the separate pictures of the two 
classes of banks. The value of bank premises and certain 
other items of minor size and of secondary importance aré 
omitted entirely. 


CURRENCY AND DEposITs. The money supply is created 
primarily by the purchase of assets by the banking system 
and by the emissions of the treasury. Changes in the 
assets of the central bank and other banks are therefore 
reflected in the money supply. As used here, the term 
Money Supply refers to free currency and free deposits 
subject to check owned by the public, i.e., owned by others 
than banks and the central government. Deposits in postal 
institutions are included if they are subject to check, and 
deposifs held on foreign account are also included. 


Changes in bank assets do not correspond exactly t 
changes in the money supply since the term money supp]} 
excludes certain important bank liabilities especially (i) cur 
rency or deposits owned by the government, (ii) time de 
posits, and (iii) blocked money (for countries that hav 
had blocking programs). The central government’s hold 
ings of currency and deposits are excluded from the mone} 
supply since governments sometimes use changes in thel 
cash balances as instruments of monetary policy and sinc 
governments cannot be expected to be influenced in thel 
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ks, | expenditure by the size of their cash balance in the same 

by | way as individuals or business. Time deposiis and blocked 

her | deposits are excluded from the money supply since they 

the | cannot be directly used as means of payment and since their 

ade | holders do not ordinarily consider them to be money. All 

ven } three of these items, however, are shown separately out- 
side the money supply total. 


een Even if account is taken of these items, the data on 
eal} bank assets and the money supply will not exactly cor- 
respond since several items are omitted. Of these the most 
_ | important are the assets corresponding to treasury currency 
= and to postal checking deposits. 
a In cases where the data for the money supply could 
3 of | not be made to conform approximately to the definition of 
ties, | free money held by others than banks and the government, 
cies} the indication Gross is given, 


the The data on Time Deposits refer to the non-checking 
fect deposits in the other banks. They may, therefore, be much 
smaller than the total time deposits of the country. 


sist GOVERNMENT FINANCE. Revenue has been defined as 
icialf the total revenue of the central government, including all 
1€SS.} taxes and fees, plus the net income, if any, of public enter- 
the} prises whose net earnings are payable to the central govern- 
ply.| ment. It does not include the proceeds of sale of securities 
s of} nor funds obtained from seigniorage and similar monetary 
e tO} operations. Expenditure has been defined as the total ex- 
_the penditures of the central government plus the net deficit, 
ings} if any, of public enterprises. Expenditures of the central 
; arel government include all payments of the government other 
hee than payments for the redemption of securities. 
uni- 
> re- The Surplus or Deficit is the difference between govern- 
ment revenue and government expenditure as defined above. 
In each case the means by which the deficit was met or the 
and disposition that was made of the surplus is accounted for 
S are} in the data on Net Borrowing, i.e., proceeds of sales of gov- 
stem ernment securities less redemptions or payments into sink- 
tside ing funds, Cash Decrease, i.e., the decline or, if negative, the 
twol increase, in the cash holdings of the government, and Mone- 
rtalt tary Operations, i.e., seigniorage, increases or decreases in 
e ari the issue of government currency, and government profits 
or losses from changes in the national valuation of gold and 
sated) foreign exchange. 


stem The period to period changes in Domestic Debt and 
| thef Foreign Debt reflect net domestic and foreign borrowing 
efore§ respectively. In many countries the correspondence is not 
termf exact due to accounting differences between the coverage 
yosits§ and timing of revenue and expenditure data on the one 
thers§ hand and government debt data on the other hand. The 
domestic debt does not include the government’s liability 
dj for government issues of currency. 


In all cases the annual data are given as of the fiscal 
years observed in the country in question. 


MONEY AND CAPITAL MARKET. Long-term interest rates 
are represented by the yield of a single issue of government 
bonds of 12 or more years to maturity, or by the theoretical 
yield for a security of a given long-term maturity. In some 
cases similar series on corporate bonds are also included. 


__ Short-term interest rates are represented by theoretical 
yields of government bonds of given maturities from 2 to 5 
years. Money rates are represented by Treasury bill rates, 
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usually rates on new issues of 3-month bills offered within 
the period, and shown on the country page if they are tender 
rates or in the country notes if they are tap rates. In some 
cases market discount rates for 90 day prime bankers’ ac- 
ceptances and call money rates for brokers’ or bankers’ 
loans callable overnight or in 24 hours are also shown. Cen- 
tral bank discount or rediscount rates, together with dates 
of change, are shown in the country notes. 


Share price indexes show the increase in value accruing 
to an investor who bought in the base period a list of shares 
corresponding in selection and amount to those contained 
in the index and who has retained in the form of shares the 
proceeds of all rights, warrants, and share dividends made 
available since the base period. In addition to general or 
industrial indexes, separate indexes for the shares of corpor- 
ations engaged in the production of important export goods 
are also shown. 


PRICES AND WAGES. Wholesale Price Indexes are ordi- 
narily weighted by the volume of sales. Several systems 
are used in attempting to avoid double counting. Resales 
are sometimes excluded by weighting the index by the 
volume of first sales at wholesale, and double counting of 
the influence of price rises in primary commodities is some- 
times excluded by weighting the index by value added at 
each stage of manufacture, or, inversely, by weighting the 
index by the amounts of goods sold for consumption at each 
stage of manufacture. An indication of the weighting 
system is given when possible. 


One of the important aspects of the weighting system 
is the extent to which the index includes the prices of ex- 
ports and imports. To make this point clear wholesale price 
indexes reported in the bulletin are classified as All Goods 
if they include all important commodities (including ex- 
ported and imported goods) weighted by the quantities sold 
at wholesale for domestic use or for export; as Home Pro- 
duced Goods if they include only domestically produced 
commodities (including exports); or as Home Consumed 
Goods if they include only domestically consumed com- 
modities (including imports). The components have been 
classified as Export Goods or Import Goods if they measure 
the prices of goods sold for export or imported, weighted by 
quantities, exported or imported, or as Export-type Goods 
or Import-type Goods if they measure prices of goods of 
which a large part of domestic consumption is obtained 
from imports, weighted by total quantities sold at whole- 
sale. Similarly, the remaining components are classified as 
Home Goods if they measure prices of all goods other than 
exports and imports, or Home-type Goods if they measure 
prices of all goods other than export-type or import-type 
goods. 


Prices of Export Commodities. Prices of export com- 
modities important for the exporting country are shown on 
the country pages. They are either wholesale price quota- 
tions for definite trade standards in the domestic or export 
markets of the exporting country or are prices derived from 
unit values of the total exports of a commodity. Care has 
been taken to derive such unit values from trade classifica- 
tions of homogeneous composition in order to minimize the 
effects of shifts in the composition of a commodity group on 
the average values of the group. Prices are shown as in- 
dexes of national currency prices. The COUNTRY NOTES 
describe these series and give the price in national currency 
and its dollar equivalent in the base year. 
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Introductory Notes to International Financial Statistics 


A table of Prices of Major World Trade Commodities in 
U. S. Dollars supplements these data. It reports prices of 
primary world trade commodities in the United States and 
the United Kingdom. 


In addition to the indexes of wholesale prices of export 
goods and import goods, Unit Values of Exports and Im- 
ports derived from the trade returns, are also given when 
they are available. 


Generally unit value index and volume of trade indexes 
are constructed with related formulas so that the product 
of the two will equal an index of the value of trade. In most 
countries the volume indexes are made by revaluing trade 
at the prices of a base year. The unit value indexes are then 
derived from the volume indexes and thus have current year 
weights. Departures from this system are indicated in the 
notes. 


Cost of Living Indexes are weighted by the selection of 
a budget considered to be representative of the expenditure 
of a certain type of family. The nature of the budget and 
type of family are indicated in the COUNTRY NOTES. 


Wage Indexes represent average earnings of wage earn- 
ers per unit of time, or, if earnings series are not available, 
average rates of payment per unit of time. Ordinarily the 
earnings indexes are derived from payrolls of manufactur- 
ing and mining industries and represent the average earn- 
ings of all classes of workers in these industries. The 
wage rates ordinarily represent the rates of payment of 
skilled male workers in the same type of industries. The 
specific coverage of each index is indicated in the COUNTRY 
NOTES. 


PRODUCTION AND NATIONAL INCOME. In this section 
general indexes of industrial or agricultural production and 
component series on the production of commodities for ex- 
port and domestic markets are given, to the extent available. 
Generally, Industrial Production indexes cover manufactur- 
ing and mining industries and exclude building, public 
works, and public utilities. In most cases the components 
are combined by the use of weights representing the value 
added by manufacture (gross value for mining) of the 
industries reporting or of the groups of industries of which 
the reporting industries are representative. Generally, the 
indexes are adjusted for seasonal variation and for the num- 
ber of working days in the period. Annual data are given as 
monthly averages. Exceptions to any of these criteria are 


pointed out in the notes to the country tables as far as they 
are known. 


For countries whose production is heavily concentrated 
in one or a few commodities, separate indexes of production 
for those commodities are shown. In some of these cases, 
where most of the production of the commodity is exported, 
an index of the volume of export of the commodity is given 
in the foreign trade section instead of production figures in 
the production section. 


Agricultural Production. Provisional indexes for all 
countries as calculated by the Food and Agricultural Or- 
ganization are given in the Country Notes. These indexes 
in some cases differ considerably from the nationally cal- 
culated indexes given on the Country Pages. Differences 
arise from different coverages and from the use as weights 
in the F.A.O. indexes of common international prices rather 
than the domestic prices of each country. 


National Income and Gross National Product. So far 
as possible series for national income in current prices and 
national income in constant prices are given for each coun- 
try on the country page, and data on gross national product 
and its components for representative prewar and postwar 
years in the country notes. The phrase National Income is 
used for national income at factor cost, that is, the sum of 
all earned incomes received by residents (such as wages, 
interest, dividends, yield from house ownership), undistrib- 
uted profits before taxes, and government income from 
property. It therefore represents the value, net of indirect 
taxes but including subsidies, of all final goods and services 
produced, including increases in stocks, minus the cost of 
maintaining capital intact, plus net additions to foreign 
assets. In some cases it has been necessary to use instead 
National Income Domestically Produced which represents 
the value of goods and services produced within the country 
without adjustment for net income received from abroad. 
In other cases it has been necessary to use National Income 
at Market Prices, which represents the value of goods and 
services produced, measured at the prices paid by the 
ultimate consumer, that is, inclusive of indirect taxes minus 
subsidies. Gross National Product represents national in- 
come plus indirect taxes minus subsidies and plus deprecia- 
tion and obsolescence allowances. Wherever available data 
permit, the breakdown of gross national product by type 
of final use (consumer expenditure, government expenditure 
on goods and services, gross domestic investment and 
foreign investment), or by industrial origin (agriculture, 
—— manufacturing, etc.), is shown in the COUNTRY 
NOTES. 
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Selected Markets Before And After Devaluation 
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Prices in national currency of one U.S. dollar, and for other currencies, for the equivalent (at official cross rates) of one U.S. dollar 
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INTERNATIONAL FINANCIAL STATISTICS Share and Govern me 


Selected Markets Before And After Devaluation 
SHARES BONDS 


LONDON: Shares rose up to devaluation but then declined in two stages to new lows. Bonds, after a brief rise, 
dropped rapidly to a post-war bottom. 
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AMSTERDAM: Shares have followed a moderately downward trend from the September 22nd peak while bonds 
remained firm. 
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Selected Markets Before And After Devaluation 
SHARES BONDS 


BRUSSELS: After sharp rise, shares fell to a level slightly above that of early September. Bonds, uncffected by 

devaluation, continued to rise steadily. 
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ZURICH: After short rise, shares returned to pre-devaluation levels, By mid-November bonds had recovered all 
of the loss set off by devaluations. 
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o NEW YORK: Recent trends little affected by currency devaluations. 
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International 


Members, Governors, Executive Directors, and Officers 


(As of the First of November 1949) 


Member 


Australia 
Austria 
Belgium 
Bolivia 
Brazil 


Canada 
Chile 


China 
Colombia 


Czechoslovakia Leo 


Denmark 

Dominican 
Republic 

Ecuador 


Egypt 

E! Salvador 
Ethiopia 
Finland 


Guatemala 
Honduras 


Executive Director 


G. L. F. Bolton 
Yee-Chun Koo 

Jean de Largentaye 

B. K. Madan 

Frank A. Southard, Jr. 
Carlos A. D’Ascoli — 


J. W. Beyen 
Guido Carli 

S. G. McFarlane 
Octavio Paranagua 


Louis Rasminsky 
Ahmed Zaki Bey Saad 


Ernest de Selliers 
Bohumil Sucharda 


Joseph B. Chifley 
Hans Rizzi 
Maurice Frere 

Hector Ormachea Zalles 


Francisco Alves dos 
Santos-Filho 

Douglas Charles Abbott 

Arturo Maschke 


Kan Hsu 
Emilio Toro 
Julio Pena 
Felipe Pazos 

ld Chmela 


Jesus Maria Troncoso 
Guillermo Perez-Chiriboga Pedro L. N 
Ahmed Zaki Bey Saad 
Catalino Herrera 

Jack Bennett 

Sakari Tuomioja 

Pierre Mendes-France 
Xenophon Zolotas 
Manuel Noriega Morales 
Rafael Heliodoro Valle 


Governor 


N. J 


MEMBERS AND 


Alternate 


. O. Makin 


Franz Stoeger-Marenpach 


Hubert Ansiaux 
Jaime Gutierrez Guerra 


Octavio Paranagua 


Graham F. Towers 
Fernando Illanes 


Te-Mou Hsi 

Ignacio Copete-Lizarralde 
Angel Coronas 

Jose Antonio Guerra 


From 


United Kingdom 
hina 


United States 
Venezuela 


Netherlands 
Italy 
Australia 
Brazil 


Canada 
Egypt 


Belgium 
Czechoslovakia 


Pavel Eisler 
Carl Valdemar Bramsnaes Einar Dige 


Ambrosio Alvarez Aybar 


unez 


Mahmoud Saleh El Falaki 
Manuel Melendez V. 
vacant 

Klaus Waris 

Wilfrid Baumgartner 
Alexander Couclelis 
Leonidas Acevedo 

Rene Cruz 


GOVERNORS 


Member 


Iceland 
India 

Iran 

Iraq 

Italy 
Lebanon 
Luxembourg 
Mexico 
Netherlands 
Nicaragua 
Norway 
Panama 


Philippines 
Poland 
Syria 
Thailand 
Turkey 
Union of 

South Africa 
United Kingdom 
United States 
Uruguay 


Venezuela 
Yugoslavia 


EXECUTIVE DIRECTORS 


Alternate 


Geoffrey H. Tansley 
Tsoo Whe Chu 
Bernard de Margerie 
D. S. Savkar 

Henry J. Tasca 
Hector Santaella 


H.M.H.A. van der Valk 
GiorgioCigliana-Piazza 
J. M. Garland 

Walter Blomeyer 


J. F. Parkinson 

Mahmoud Saleh 
E] Falaki 

vacant 

Mihailo Kolovic 


From 


United Kingdom 
China 

France 

India 

United States 
Venezuela 


Netherlands 
Italy 
Australia 
Brazil 


Canada 
Egypt 


Yugoslavia 


OFFICERS 


Governor 


Asgeir Asgeirsson 


Alternate 


Thor Thors 


Sir Chintaman Deshmukh N. Sundaresan 


Abol Hassan Ebtehaj 
Abdullah Ibrahim Bakr 
Giuseppe Pella 

George Hakim 

Pierre Dupong 

Ramon Beteta 

P. Lieftinck 


Mocharraf Naficy 
Abdul-Ghani Al-Dalli 
Ugo La Malfa 
Joseph Oughourlian 
Hugues Le Gallais 
Carlos Novoa 

M. W. Holtro 


Guillermo Sevilla Sacasa Rafael Angel Huezo 


Gunnar Jahn 
Octavio Vallarino 
Juan Plate 
Clemente de Althaus 
Miguel Cuaderno 
Edward Drozniak 
Faiz El-Khouri 
H.S.H. Prince Viwat 
Nurullah Esat Sumer 
Nicolaas Christiaan 
Havenga 
Sir Stafford Cripps 
John W. Snyder 
Fermin Silveira Zorzi 


Ole Colbjornsen 

Frank Morrice, Jr. 
German Rojas 

Emilio G. Barreto 
Emilio Abello 

Janusz Zoltowski 
Husni A. Sawwaf 

M. R. Kajit Kasemsri 
Bulent Yazici 

John Edward Holloway 


Ernest Rowe-Dutton 

vacant 

Mario La Gamma 
Acevedo 


J.J. Gonzalez Gorrondona Felix Miralles 


Marijan Dermastia 


Casting Votes Of 


United Kingdom 
China 


United States 


Ugo Zunjevic 


Colombia, Costa Rica, Cuba, Ecuador, El Salva- 
dor, Guatemala, Mexico, Panama, Venezuela 


Netherlands, Norway 
Austria, Greece, Italy 


Australia, Union of South Africa 
Bolivia, Brazil, Chile, Dominican Republic, Hon- 
duras, Nicaragua, Paraguay, Peru, Uruguay 
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Belgium, Denmark, saaetts ; 
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Camille Gutt 

A. N. Overby 

M. H. Parsons 

E. M. Bernstein 

Andre van Campenhout 
Charles M. Powell 
Frank Coe 


Managing Director and Chairman of the Board of Executive Directors 
Deputy Managing Director 

Director, Operations Department 

Director, Research Department 

General Counsel, Legal Department 

Comptroller, Office of Comptroller 

Secretary 
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Note on the Accounts and Transactions of the Fund 


Each member of the Fund has a quota, expressed in U. S. dollars, and to build up their gold payments to the Fund to 25 per cent of their quotas. 
determined prior to its membership. Quotas determine the voting power 
and subscription of each member and the normal quantitative limita- 
tions on the use of the Fund’s resources by each member. The total of 
the quotas of all members approximates 8 billion U. S. dollars. 


Members are obligated to maintain the gold value of the Fund’s hold- 
ings of their currencies. If the par value of a member's currency is 
reduced it is obligated to make a corresponding payment. Reciprocally, 
if the par value of a member's currency is increased, the Fund is obligated 


Subscriptions are equal to the quotas. They are payable upon estab- to make a corresponding repayment. The Fund may also require ad- 
lishment of a member’s par value, partly in gold and partly in the mem- ditional currency to be paid by any member if the foreign exchange value 
ber’s currency. The portion payable in gold is either 25 per cent of the of its currency falls significantly. 
member’s quota or 10 per cent of its net official holdings of gold and The Fund’s holdings of member currencies reflect receipt of subscrip- 
U. S. dollars, whichever is less. tion payments, transactions, payments made by members to maintain 


the gold value of Fund holdings, receipt of charges, and payment of 
administrative expenses. The administrative expenses of the Fund 
are generally paid out of its holdings of the currency in which they are 


Members whose par values have been agreed may obtain the currencies 
of other members from the Fund by purchasing them for equivalent 
amounts of their own currency. Such exchange transactions are limited 







both as to purpose and as to amount. They are intended to assist mem- sapien y Se 

ber countries in financing certain temporary deficits in their international _The Fund’s charges are normally paid in gold, but under certain con- 
current accounts. The quantitative limitations on drawing rights are ditions part of the charges may be paid in member currency. These 
stated in terms of the member’s quota and the Fund’s holdings of the charges are of two types: a service charge of three-fourths of 1 per cent 
member’s currency. Generally, a member may not purchase currencies for the purchase of a currency from the Fund with the buying member’s 
from the Fund if the purchase would cause the Fund’s holdings of its currency; and a charge payable on the Fund’s holdings of a currency 
currency to increase by more than 25 per cent of its quota during any 12- that exceed 100 per cent of the member's quota. The latter charges are 
month period, nor if the purchase would cause the Fund’s holding of its intended to limit the amount and duration of use of the Fund’s resources. 
currency to exceed 200 per cent of its quota. In other words, a member In accordance with this purpose, the rate of charge rises in two dimen- 
may not purchase if the transaction would cause the Fund’s net receipts sions: The larger the member’s drawings relative to its quota, and the 
of that member’s currency to be greater than 25 per cent of its quota longer the period during which the Fund holds the member’s currency. 
during any 12-month period nor greater in total than 100 per cent of its The Fund’s holdings of member currencies are maintained on deposit 
quota plus the equivalent of the gold it subscribed to the Fund. Mem- with the central bank or some other designated depository in each mein- 
bers are also obligated, when the state of their reserves permits, to re- ber country. Members may substitute non-negotiable non-interest 
purchase amounts of their currencies held by the Fund that exceed 75 bearing demand securities for that part of the Fund’s holdings of their 
per cent of their quotas. This means that members are obligated ulti- currency that exceeds what the Fund considers to be a normal working 
mately to repurchase such amounts of their currencies as they have balance. The term currency, as used in this note, includes both balances 
given to the Fund in exchange for other currencies and also eventually with depositories and these special securities. 






Balance Sheet 
(In Millions of U. S. Dollars on the Basis of Established Parities) 


May 31 Nov 30 May 31 Oct 31 Apr 30 July 31 Oct 31 
1947 1947 1948 1948 1949 1949 1949 









— 


Gold (at 35 U. S. dollars per fine ounce)....... 1,333.4 1,356.0 1,362.6 1,403.0 1,436.2 1,448.4 1,449.7 





Balances with Depositories................. 812.8 881.0 940.0 952.8 1,147.8 1,145.4 1,153.9 
Members’ Non-negotiable Non-interest-bearin 


Securities Payable at Face Value on Deman 4,872.2 4,875.1 4,502.1 4,495.2 4,879.4 4,379.6 4,089.5 
CO en ne eee 5,185.0 5,256.1 5,442.1 5,448.0 5,526.7 5,525.0 5,193.4 
Currency Adjustments Receivable.......... — — _ _— — — 382.1 
Members’ Subscriptions Receivable.......... 1,201.6 1,309.4 1,170.8 1,183.4 1,068.7 1,070.1 1,018.1 
ES a eee ok 8 3 3 5 6 6 









I I 6 ace Seaweed waensies 7,720.2 7,921.7 7,976.0 8,034.7 8,032.1 8,044.1 8,043.9 












Capital: 








Members’ Authorized Subscriptions... ... 7,721.5 7,921.6 7,976.0 8,086.0 8,034.0 8,046.5 8,046.5 
Less Excess of Expenditures Over Income 
from Inception to Date.............. 1.4 “ll fl 1.5 2.2 2.6 3.0 
i ER rer re nT Tree 7,780.1 7,921.4 7,975.8 8,034.5 8,031.8 8,043.9 8,043.5 
Reserves and Liabilities.................... 1 3 oll 2 3 a 4 
TOTAL CAPITAL AND LIABILITIES 7,720.2 7 Senet 7,976.0 8,034.7 8,032.1 8,044.1 8,043.9 


GoLp AND CurRENCY HotpinGs at ENDs oF CALENDAR QUARTERS 
Mar 31 Sept 30 Dec 31 Mar 31 June 30 Sept 30 Dec 31 Mar 31 June 30 Sept 30 










1947 1947 1947 1948 1948 1948 1948 1949 1949 1949 
Rea iiiinnadeues 1,304.3 1,345.8 1,356.2 1,357.6 1,362.8 1,403.0 1,435.6 1,435.9 1,439.5 1,449.5 
Tee ee re 5,183.5 5,236.6 5,427.3 5,427.5 5,442.0 5,448.3 5,411.5 5,527.1 5,526.3 4,753.3 
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Six Months 








Exchange and Gold Transactions 
(Figures for All Dates Expressed in Millions of U. S. Dollars and for Latest Date in Per Cent of Member’s Quota) 





International 














Currency Year Ended Year Quarter Ended Month 
Currency or Gold —- ——— He of 
Purchased Sold by June 30 Dec 31 Mar 31 June 30 Sept 30 Oct Total to 
Member by Member Member 1947 1948 1948 1948 1949 1949 1949 1949 Oct 31, 1949 
% of 
: Quota 
Australin........ U. S. dollars.... Australian pounds... — —_ — = oe o — 20.0 20.0 10.0 
Belgium......... U.S. dollars.... Belgian francs....... 11.0 22.0 — 22.0 — — — ~ 33.0 
ee eee — — _ — — — OT _ OT 
Brasil......<.... U.&. dollars.... Cruseiros........... ao — — —_ _— 15.0 — — 15.0 10.0 
Chile........... U.S. dollars.... Chilean pesos....... 8.8 — — _ _ _— — — 8.8 17.6 Austr: 
Costa Rica...... U.S. dollars.... Colones............ — — 1.3 1.3 — — — _ 1.3 usted 
Colones. ...... DP Oe........ — — _ — .9t — — ot Belt 7 
Czechoslovakia... U.S. dollars.... Korunas............ — — 6.0 6.0 — — — _ 6.0 4.8 Boltvi 
Denmark........ U.S. dollars.... Danish kroner...... 3.4 6.8 — 6.8 — — — — 10.2 15.0 | pa 
Egypt........... U.S. dollars.... Egyptian pounds.... _ — — — —_ 3.0 — — 3.0 5.0 _ 
Ethiopia........ U.S. dollars.... Ethiopian dollars... . — _ 3 3 — — — 3 .6 10.0 | Canad 
France.......... U.S. dollars... French franes....... 125.0 — — — — ~ — — 125.0 23.8 | Chile 
RNS U.S. dollars.... Rupees............. — 44.1 24.2 68.3 31.7 — — — 100.0 25.0 | China 
Mexico... . U.S. dollars.... Mexican pesos...... 22.5 _- — — — — — _ 22.5 25.0 Color 
Netherlands..... U.S. dollars.... Guilders............ 46.0 16.5 — 16.5 — — — — 62.5 Costa 
Pounds sterling. . SED oss xh nce aie 6.0 _— _ — — — — _— 6.0 Cuba. 
Belgian frances... Guilders............ — 6.8 — 6.8 _ _ — _ 6.8 Czech 
Nicaragua....... U.S. dollars.... Cordobas........... — — 5 5 — —_ — — 5 Denm 
Cordobas...... U.S. dollars...:.... — — — — = .5t = .5T Domi1 
Norway......... U. S. dollars.... Norwegian kroner... = 5.0 — 5.0 — — — _— 5.0 Ecuad 
Belgian francs... Norwegian kroner... — 2.3 2.3 4.6 _ _ — _ 4.6 Egypt 
U.S. dollars ESE Ree — — 6.1 6.1 — — _ — 6.1 EI Sal 
Turkey U. S. dollars Liras. 5.0 _ _ _ — — — — 5.0 11.6 | Ethioy 
Galen’ ‘of South Finlar 
Africa.. U. S. dollars.... South African pounds — —_ 10.0 10.0 _ _— — — 10.0 10.0 | Frane 
United Kingdom. U. S. dollars.... Pounds sterling... .. 240.0 60.0 — 60.0 _ — — — 300.0 G 
Yugoslavia. . . U.S. dollars.... Yugoslav dinars..... _— — _— — _— — 3.0 6.0 9.0 15.0 sane 













Recapitulation: 
Net Fund purchases of Belgian francs............. 
Net Fund purchases of Costa Rican colones. . i 
Net Fund purchases of Netherlands guilders. . ee eu 
Net Fund purchases of Nicaraguan cordobas.. 

Net Fund purchases of Norwegian kroner......... 
Net Fund purchases of pounds sterling............ 
Net Fund purchases of all other currencies......... 


12.9 


23.3 

7.3 
60.0 
50.9 
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Net Fund purchases of gold...................... 
Net Fund sales of U.S. dollars................... 


ToTAL FunpD SALES OF ALL CURRENCIES................ 


154.4 
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467.7 
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+t Repurchase. 











CUMULATIVE NET FUND PURCHASES OF MEMBER CURRENCY 
AS PERCENTAGES OF COUNTRIES QUOTAS 


PERCENT OF QUOTA Calendar Quarters 
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Members’ Quotas and Fund Holdings of Member Currencies 
(As of the end of October 1949) 






Fund Operations 





Subscription in Member Currencies 
ee wa Fund Holdings of 
Paid in Member Net Fund Other Net Member 
Member’s Paid in Currency Purchases’ Receipts or Currencies * 
Member Currency Quota Gold§ —————————————— or Sales (—) = ——_—__——__——- ————_—— 
tures( —) 

(Millions (Millions (Millions (Per Cent of (Millions (Millions (Millions (PerCentof (Millions 
of U. S. of U.S. of U.S. member’s of U.S. of U.S. of U.S. m2mber’s of member's 
dollars) dollars) dollars) quota) dollars) dollars) dollars) quota) currency) 



























Australia. .......0085 Pounds 200 8.40 191.60 96 20.00 —.01 211.59 106 71.08 
BIN 664 ceaice wean Schillings 50 — — ae aaa a — —_ 
I a5 .w sinew Francs 225 56.25 168.75 75 20.65 —.01 189.39 84 8,300.44 
ONG iivickcddivwaes Bolivianos 10 — = a= — = — — — 
A Ha caine ais Cruzeiros 150 37.50 112.50 75 15.00 — 127.50 85 2,358.75 
Is ie ie asa eee Dollars 300 75.00 225.00 75 — —.01 224.99 75 224.99 
SN sa ¥ a thrksa cbr 50 8.82 41.18 82 8.80 = 49.98 99.9 1,549.45 
casas naiawkn Yuan 550 06 — — — _ — -- 
aides cence Pesos 50 12.50 37.50 75 a 37.50 75 73.12 
ee Colones 5 .37 4.63 93 .38 -. 5.00 100 28.07 


| EAS eer ree Pesos 50 1 


LIL IEE] | 
wo 
=} 
a 
wo 
~ 
og 








2.50 37.50 75 — -. . 37.49 

Czechoslovakia....... Korunas 125 2.37 122.63 98 6.00 128.63 103 6,481.45 
Se Kroner 68 5.53 62.47 92 10.20 72.67 107 348.76 
Dominican Republic.. Pesos 5 1.25 3.75 75 — 3.75 75 3.75 
ee Sucres 5 1.25 8.75 75 — 3.75 75 50.62 
BE, ec cack nanae Pounds 60 9.49 50.51 84 3.00 = 53.51 89 12.95 
El Salvador.......... Colones 2.5 .63 1.87 75 — — 1.87 75 4.69 
DOMME. 55 s'0s0 sees E. Dollars 6 -06 5.94 99 .60 — 6.54 109 16.24 
ae Markkas 38 —_— _— —_— — — — — — 
NIN ag. a sacs ee site hela Frances 525 79.58 445.42 85 125.00 —.01 570.41 109 149,277.38t 
SIN ois caine aaeae Drachmas 40 — — — — — — _ 
Guatemala.......... Quetzales 5 1.25 3.75 75 — — 3.75 75 3.75 
Honduras{.......... Lempiras 5 18 .05 10 - = .05 10 .10 
SN So 65 onda ava dian Krénur 1 .25 15 75 - — .75 75 4.86 
Eee Rupees 400 27.53 372.47 93 99.98 —.01 472.44 118 1,563 .07 
sia hh aur ct esosieens Rials 35 8.77 26.23 75 as 26.23 75 846.00 
NE se acta had Dinars 8 — 8.00 100 -= 8.00 100 1.98 
DN Sore oe ca garg ads Lire 180 .02 — “= — — as — — 
Lebanon............ Pounds 4.5 on 4.23 94 _ — 4.23 94 9.27 
Luxembourg......... Francs 10 .33 9.67 97 = os 9.67 97 423.99 
ee Pesos 90 22.50 67.50 75 22.50 — 90.00 100 778.48 
Netherlands......... Guilders 275 68.75 206.25 75 75.39 281.64 102 747.14 
MII. 6 esi die cnc Cérdobas 2 50 1.50 75 — — 1.50 75 7.49 
Kroner 50 12.50 37.50 75 9.56 oo 47.06 94 233 .55 
MIN. ss ss eoeve% Balboas 5 — .05 10 o — -05 10 05 
Ns oa en sige ea Guaranies 3 5 .88 2.62 75 os — 2.62 75 8.11 
a a Soles 25 8.15 21.85 87 — “= 21.85 87 142.00 
ae BLM cannery Pesos 15 8.75 11.25 75 oo — 11.25 75 22.50 
ES ce ox oad Zlotys 125 .01 -= —_ — — — — —_ 
OT a a aia pan Pounds 6.5 At 6.33 97 a - 6.33 97 13.87 
Thailand ¢........... Baht 12.5 3.18 — a a — — _ — 
RE Liras 43 10.75 $2.25 75 5.00 “= 37.25 87 104.380 
Union of South Africa. Pounds 100 25.00 75.00 75 10.00 —.01 84.99 85 30.35 
United Kingdom..... Pounds 1,300 236.27 1,063.73 82 293.96 .39 1,358.08 104 485.08 
United States........ Dollars 2,750 687.50 2,062.50 75 —742.04 —9.58 1,310.88 48 1,310.88 
4 Pesos 15 — — — —_— _ — — _ 
Venezuela........... Bolfvares 15 3.75 11.25 75 — a 11.25 75 37.68 
Yugoslaviat......... Dinars 60 7.88 52.12 87 9.00 01 61.16 102 3,058.02 

MME ie’ ieustet her ngmcD orate Ss 8,046.5 1,486.59 5,591.85 —7.02 —9.23 5,575.60 


* U. S. dollar equivalent and per cent of member’s quota are calculated to include adjustment payments required to maintain the gold value of 
member’s currency held by the Fund. The amount in member currency, however, includes those adjustments only when they are received. 

§ Gold payments of Denmark, France, Lebanon, Luxembourg, Syria, and Yugoslavia are in accordance with a provisional determination and are 
subject to adjustment. ; 

t As of October 31, 1949, the situation in regard to these members, payment of whose subscriptior: had either not been received or not been com- 
pleted, was as follows: Bolivia, certain legal points were outstanding; Honduras, arrangements were being made to complete payment of its subscription; 


‘anama, ny were proceeding regarding completion of payment. In other cases, no par value had yet been agreed and therefore subscriptions 
were not yet due. 


t Provisional. 
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Par Values of Me 





(As of Noo embe 
In Terms of Fine Gold In Terms of U. S. Dollars 
Date a 
Announced Grams per Currency Units U.S.Cents per Currency Units 
Member Currency by Fund Currency Unit per Troy Ounce Currency Unit per U.S. Dollar 
AUSTRALIA Sept 18,1949 1.990 62 15.625 0 224.000 .446 429 nn 
Former par value........ Nov 17,1947 2.865 07 10.856 1 822.400 INDI 
Schilling........... Par value not yet established 
4 1,750.00 2.000 ‘ IRAN 
Former par value........ 18,1946 5 1,583.96 2.281 : IRAQ 
TED oe eER KEES 18, 1946 ; 8 1,470.00 2.380 
Cruzeiro 14, 1948 3 647 .500 5.405 ‘ ITAL’ 
19, 1949 f 38.500 0 90.909 ‘ LEBA 
18,1946. 35.000 0 100.000 Lox 
8 1,085.00 3.225 
Par value not yet established MEX 
; 68.249 3 51.282 . : 
18, 1946 i 61.249 5 57.148 ; NETE 
18, 1946 ; 196.525 17.809 N 
18,1946. 35.000 0 100.000 nt 
18, 1946 i 4 1,750.00 2.000 : 
18, 1949 ‘ 660 241.750 14.477 : PANA 
18,1946 ‘ 178 167.965 20.837 ties 
23, 1948 ‘ 671 35.000 0 100.000 iis 
18, 1946 ; 827 472.500 7.407 ee 
19,1949 2. 87 12.188 5 287.156 .3848 242 
18,1946 3.672 88 8.468 42 413.300 241 955 POLA 
18, 1946 : 468 87.500 0 40.000 0 SYRI/ 
690 86.956 5 40.250 0 THAI 
Par value not yet established TURE 
Since January 26, 1948, no par value agreed with Fund UNIo 
Former par value........ .007 461 18 4,168.73 -8389 583 119. 
Drachma Par value not yet established UNIT 
.888 671 35.000 0 100.000 1.000 00 iawn 
.444 335 70.000 0 50.000 0 2.000 0 URuc 
20,1949 .095 135 9 326.937 10.705 4 9.341 07 VENE 
18, 1946 186 954 227.110 1 15.411 1 6.488 85 Yuva 
Currency 
Units per 
Metropolitan 
Non-Metropolitan Areas Currency Unit No 
BELGIUM UNIT! 
Belgian Congo oe 1.000 00 Sept 21,1949! .017 773 4 1,750.00 2.000 0 50.000 0 ~ 
FRANCE a 
New Caledonia, New ’ 
Hebrides, French CFP Franc Since Sept 19, 1949, no par value agreed with Fund Fiji 
Possessions of Former par value... . Dec 18, 1946 .017 906 7 1,786.97 2.015 00 49.627 8 Gal 
French Possessions in India. . . Pa Sept 19, 1949 .186 621 166.667 21.000 0 4.761 90 : 
French Somaliland........... Dji i S 
Mar 22,1949 .004 145 07 7,503.73 .466 4385 214.392 h 
I 
Other Areas b 
Ho 
Ker 
NETHERLANDS ; ; l 
Indonesia Guilder... Par value not yet established Ma 
Netherlands Antilles, Surinam. Guilder... .496 278 Dec 18, 1946 .471 230 66.004 9 53.026 4 Tor 
ee 
* Sin 
U.S 
page 
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Member Currencies 





Now ember 15, 1949) 

In Terms of Fine Gold In Terms of U. S. Dollars 
nite Date -—- - -——— 
sllar Announced Grams per Currency Units U.S. Cents per Currency Units 

Member Currency by Fund Currency Unit per Troy Ounce Currency Unit per U.S. Dollar 
_ a 7 iia il ale ea a ; : 
' INDIA Rupee Sept 18, 1949 .186 621 166.667 21.000 0 4.761 90 
ac Former par value Dee 18,1946 .268 601 115.798 30.225 0 3.308 52 
IRAN Rial Dee 18, 1946 .027 555 7 1,128.75 3.100 78 32.250 0 
IRAQ Dinar Sept 20,1949 2.488 28 12.500 0 280.000 357 143 
Former par value Dec 18,1946 3.581 34 8.684 86 403 .000 248 139 
ITALY Lira Par value not yet established 
LEBANON Pound July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 
LUXEMBOURG. Franc Sept 23, 1949 .017 773 4 = 1,750.00 2.000 00 50.000 0 
Former par value Dec 18,1946 .020 276 5 1,533.96 2.281 67 43.827 5 
nena MEXICO Peso June 17, 1949 .102 737 302.750 11.560 7 8.650 00 
Former par value Dec 18,1946 .183 O42 169.925 20.597 3 4.855 00 
NETHERLANDS Guilder Sept 20, 1949 .233 861 133.000 26.315 8 3.800 00 
Former par value Dec 18,1946 834 987 92.849 8 37.695 3 2.652 85 
NICARAGUA. Cérdoba Dec 18, 1946 .177 734 175.000 20.000 0 5.000 00 
NORWAY Krone Sept 18, 1949 .124 414 250.000 14.000 0 7.142 8&6 
Former par value Dee 18,1946 179 067 173.697 20.150 0 4.962 78 
PANAMA..... Balboa Dec 18, 1946 S88 671 35.000 0 100.000 1.000 00 
PARAGUAY Guarani Dec 18, 1946 .287 595 108.150 32.362 5 3.090 00 
PRRUS oc cca Sol 
. PHILIPPINES... Peso Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 
5 POLAND Zloty Par value not yet established 
a ee Pound July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 
THAILAND....... Baht Par value not yet established 
vor OE ri ecdeeces Lira June 19, 1947 317 382 98.000 0 35.714 3 2.800 00 
deed UNION OF SOUTH AFRICA Pound Sept 18,1949 2.488 28 12.500 0 280.000 357 143 
Former par value Dec 18,1946 3.581 34 8.684 86 403 000 248 139 
are UNITED KINGDOM. Pound Sept 18,1949 2.488 28 12.500 0 280.000 2397 143 
Former par value Dec 18,1946 3.581 34 8.684 86 403 .000 .248 139 
UNITED STATES Dollar Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
) URUGUAY..... Peso Par value not yet established 
VENEZUELA Bolivar Apr 18,1947 .265 275 117.250 29.850 7 3.350 00 
. : ae a . 
YUGOSLAVIA. . Dinar May 24, 1949 .017 773 4 1,750.00 2.000 00 50.000 0 
Currency 
Units per 
Metropolitan 
Non-Metropolitan Areas Currency Unit 
UNITED KINGDOM 
Barbados, British Guiana \ B.W.I. e r = 
Ts ; ' &( Se 8, 194$ .518 39 60.000 ¢ 58.333 : .714 2s 
Trinidad... Doar f Dollar. 4.800 00 Se pt l , 1949 18 l 0.000 0 S. is l 14 3 
British Honduras....... Dollar 2.800 00 Dec 18,1946 .888 671 35.000 0 100.000 1.000 00 
British North Borneo \ sa 
: ae é : ‘ Se 8, 1949 ' .290 295 107.143 32.666 7 3.061 22 
Malaya,’ Sarawak . j Dollar 8.571 43 Sept 1%, 1949 10 299 07.14 166 61 
Fiji : Pound 1.110 00 Sept 18, 1949 2.241 69 13.875 0 252 252 396 429 
Gambia, Gold Coast, Nigeria, 
Sierra Leone, Northern 
Rhodesia, Nyasaland, | 
Southern Rhodesia, Ba- - Pound 1.000 00 Sept 14,1949! 2.488 2% 12.500 0 20.000 357 143 
hamas, Bermuda, Cyprus, 
Falkland Islands, Gi- 
braltar, Jamaica, Malta... ) 
Hong Kong Dollar 16.000 0 Sept 18, 1949 2155 517 200 000 17.500 0 5.714 29 
Kenya Tanganyika, \ E. African , ; io s 
oe r 7M “Ohi; 20.06 Se &, 1949 .124 41: 250.000 4.000 0 2 Sf 
Uganda, Zanzibar... . { Shilling ).000 0 ept 1%, 194 124 414 ) 14 14 ) 
* Mauritius, Seychelles Rupee 13.333 3 Sept 18, 1949 .186 621 166.667 21.000 0 4.761 90 
4 Tonga Pound 1.252 50 Sept 18,1949! 1.986 65 15.656 3 223.553 447 321 
a OE 
areas. 


* Singapore and Federation of Malaya. ‘In November 1949 Peru introduced a new exchange system under which the par value of 6.50 sole 
U. S. dollar agreed on December 18, 1946 will no longer govern any transactions 
Page 170). No new par value has been proposed to the Fund. 


per 
For description of current exchange system see Country Note on 
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Member 


Australia 
Austria 
Belgium 
Bolivia 
Brazil 


Canada 
Chile 
China 
Colombia 
Costa Rica 
Cuba 
Czechoslovakia 
Denmark 
Dominican 
Republic 
Ecuador 
Egypt 
E] Salvador 
Ethiopia 
Finland 
France 
Greece 
Guatemala 
Honduras 
Iceland 


International Bank for Recon 


Members, Governors, Executive Directors, and Officers 


As of the First of November 1949 


Governor 


J. B. Chifley 


Georg Zimmermann 

Henri Liebaert 

Hector Ormachea Zalles 

Francisco Alves dos 
Santos-Filho 

Douglas C. Abbott 

Arturo Maschke 

Kan Hsu 

Emilio Toro 

Julio Pena 

Luis Machado 

Ladislav Biel 


Carl Valdemar Bramsnaes 


Jesus Maria Troncoso 
Pedro L. Nunez 
Ahmed Zaki Bey Saad 
Catalino Herrera 

Jack Bennett 

Sakari Tuomioja 
Minister of Finance 
George Mavros 
Manuel Noriega Morales 
Rafael Heliodoro Valle 
Jon Arnason 


MEMBERS AND GOVERNORS 


Alternate 


N. J. O. Makin 

Assen Hartenau 
Maurice Frere 

Jaime Gutierrez Guerra 
Octavio Paranagua 


R. B. Bryce 

Fernando Illanes 

T. L. Soong 

Diego Mejia 

Angel Coronas-Guardia 
Joaquin E. Meyer 
Zikmund Konecny 
Hakon Jespersen 


A. Alvarez Aybar 
Simon Canarte Barbero 
A. Abdel Hamid Nazmy 
Manuel Melendez-Valle 
vacant 

Ralf Torngren 

Pierre Mendes-France 
Grigorios Zarifopoulos 
Carlos Leonidas Acevedo 
Rene Cruz 

Thor Thors 


Member 


India 
Iran 
Iraq 
Italy 


Lebanon 
Luxembourg 
Mexico 
Netherlands 
Nicaragua 
Norway 
Panama 
Paraguay 

Peru 
Philippines 
Poland 

Syria 

Thailand 
Turkey 

Union of South Africa 
United Kingdom 
United States 
Uruguay 
Venezuela 
Yugoslavia 


Governor Alternate 

N. Sundaresan 

Mocharraf Naficy 

Abdul-Ghani Al-Dalli 

Giorgio Cigliana- 

Piazza 

Raja Himadeh 

Pierre Werner 

Antonio Carrillo Flores 

A. M. de Jong 

Enrique Delgado 

Ole Colbjornsen 

Octavio Vallarino Aquilino Vallarino 

Juan Plate Ruben Benitez 

German Fernandez Concha Carlos Donayre 

Miguel Cuaderno Emilio Abello 

Konstanty Dabrowski Janusz Zoltowski 

Faiz El-Khouri Husni A. Sawwaf 

Prince Viwat Kajit Kasemsri 

Nurullah Esat Sumer Nahit Alpar 

N. C. Havenga M. H. de Kock 

Sir Stafford Cripps Sir Henry Wilson-Smith 

John W. Snyder vacant 

Carlos Quijano Nilo Berchesi 

Manuel Reyna Carlos M. Lollet C. Br 

Lavoslav Dolinsek Dragoslav Avramovic Repay 
Br 


Sir B. Rama Rau 

A. H. Ebtehaj 
Abdullah Ibrahim Bakr 
Donato Menichella 


Charles Malik 

Pierre Dupong 

Ramon Beteta 

P. Lieftinck 

Guillermo Sevilla Sacasa 
Gunnar Jahn 


EXECUTIVE DIRECTORS 


Executive Director Alternate From 


United States John S. Hooker 
United Kingdom = G. H. Tansley 
China Kuo-Hwa Yu 
France Emmanuel Lamy 
India D. S. Savkar 
Poland Arnost Polak 
Peru Javier Salazar 


Casting Votes Of 

United States 

United Kingdom 

China 

France 

India 

Czechoslovakia, Poland, Yugoslavia, Finland 

Brazil, Cuba, Peru, Philippine Republic, Uru- 
guay, Bolivia, Dominican Republic, Paraguay, 
Panama 

Mexico, Chile, Colombia, Venezuela, Ecuador, 
Costa Rica, Guatemala, El Salvador, Honduras, 
Nicaragua 

Belgium, Denmark, Luxembourg 

Canada, Iceland 

Netherlands, Norway 

Australia, Union of South Africa 

Italy, Austria, Greece 

Egypt, Turkey, Iran, Syria, Iraq, Lebanon, 
Ethiopia 


United States 
United Kingdom 
Chine 

France 

India 
Czechoslovakia 
Peru 


vacant 

Sir Gordon Munro 
Yueh-Lien Chang 
Roger Hoppenot 

B. K. Nehru 

Leon Baranski 

Jose Barreda-Moller 


Emilio Toro Colombia Ignacio Copete- Colombia 


Lizarralde 


Thomas Basyn 

Donald Gordon 

J. W. Beyen 

S. G. McFarlane 

Costantino Bresciani-Turroni 
Mekin H. Onaran 


vacant 

J. F. Parkinson 

Alf Eriksen 

J. M. Garland 
Francesco Giordani 
Taghi Nasr 


Belgium 
Canada 
Netherlands 
Australia 
Italy 
Turkey 


Canada 
Norway 
Australia 
Italy 
Iran 


Membe 


Austral 
Austria 
Belgiur 
Bolivia 
Brazil 

Canad 
Chile 

China 

Coloml 
Costa I 
Cuba 

Czecho 
Denma 
Domini 
Eeuado 
Egypt 

El Saly 


OFFICERS 


Eugene R. Black 
Robert L. Garner 
Davidson Sommers 
M. M. Mendels 

D. Crena de Iongh 
William A. B. Iliff 
Leonard B. Rist 
Norman M. Tucker 
William L. Ayers 
Chauncey G. Parker 
Richard H. Demuth 


President 

Vice President 
General Counsel 
Secretary 

Treasurer 

Loan Director 
Economic Director 
Director of Marketing : 
Director of Public Relations Ka 
Director of Administration gold or 


Assistant to the Vice President yee 
“eCTE( 


pied by 
certain 
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oa Loan Disbursements and Sales of Obligations 





(In Millions of U. S. Dollars) 
; Undis- 
Year 6 Months Ended Year Quarter Ended Total bursed 
: 7 to Balance 
LOAN DISBURSEMENTS Amount Date of June 30) Dec 31 Mar 31 June 30 Sept 30 Sept 30 at Sept 30 
of Loan Agreement 1947 1948 1948 1948 1949 1949 1949 1949 1949 
REPAYABLE IN U. S. DOLLARS: 
Credit National (France) 250.0 May 1947 227.0 23.0 23.0 250.0 
Netherlands 190.0 Aug 1947 66.7 123.3 123.3 190.0 
Denmark 40.0 Aug 1947 1.3 19.2 16.3 $1.3 tam 40.0 
Hi Luxembourg 11.0 Aug 1947 4.9 ae 7 3.4 = y 2 9.2 1.8 
Netherlands Shipping Companies 12.0 July 1948 12.0 12.0 12.0 
Financiera and Comision (Mexico) 34.1 Jan 1949 1.8 1.1 2 4 . @ 28 8 
Belgium 16.0 Mar 1949 4.0 4.0 12.0 
Fomento and Endesa (Chile) 16.0 Mar 1948 1.5 1.4 » 9 13.1 
DFS Brazilian Traction (Brazil) 72.4 Jan 1949 14.4 5.0 19.4 53.0 
Herstelbank (Netherlands) 15.0 July 1949 15.0 
Bank of Finland (Finland) 12.5 Aug 1949 12.5 
India (Rwy. Project) 34.0 Aug 1949 34.0 
Caja de Credito (Colombia). 9.0 Aug 1949 56 
India (Agric. Mach. Project) 10.0 Sept 1949! 10.0 
Total 718.0 299.9 164.2 29.0 193.2 9.2 17.5 13.0 5382.8 185.2 
REPAYABLE IN BELGIAN FRANCS: 
Luxembourg 1.0 Aug 1947 3 a i ia 1.0 
Netherlands 1.0 Aug 1947 1.0 1.0 1.0 
‘ Total 2.0 a bus Bue » () 
nith F RepvyABLE IN SWISS FRANCs: 
Netherlands 4.0 May 1948 4.0 1.0 1.0 
REPAYABLE IN CANADIAN DOLLARS: 
fs Brazilian Traction (Brazil) 1.9 Jan 1949 5 1.4 1.9 
— REPAYABLE IN POUNDS STERLING: 
Brazilian Traction (Brazil) .7 Jan 1949 9 a 
ALL CURRENCIES, TOTAL 726.6 300.2 169.9 29.0) 198.9 9.2 Is .0 15.1 341.4 185.2 


SUMS RAISED BY THE SALE OF OBLIGATIONS ISSUED OR GUARANTEED BY THE BANK 


UnivED STATES DOLLARS 250.0 S.] a3 18.2 ss 278.0 
~ # Swiss FRANCS 4.0 4.0 4.0 
Total 250.0 4.0 8.1 2.) 13.2 1.7 4 a 


Uru- 
9 % . . 
uay, Members’ Subscriptions 
dor, As of the end of September 1949: Values Expressed in Millions of U.S, Dollars 
uras, 
Value of Percent Value of Percent Value of Percent 
Shares of Shares of Shares of 
Member Subscribed Total Member Subscribed Total Member Subscribed Total 
Aust ralia 7 200.0 2.40 Ethiopia 3.0 04 Panama = — 
Austria 50.0 .60 Finland 38.0 .46 Paraguay 1.4 02 
Belgium 233.0 2.69 France 525.0 6.29 Peru 17.5 21 
Bolivia 7.0 .08 Greece 25.0 .30 Philippine Republic 15.0 .18 
Brazil 105.0 1.26 Guatemala 2.0 02 Poland 125.0 1.50 
Canada. . 325.0 3.89 Honduras 1.0 01 Syria 6.5 .08 
Chile 35.0 42 Iceland 1.0 01 are ae ‘ 
China 600.0 7.19 India 400.0 4.79 Thailand I2.5 -1o 
__ § Colombia 35.0 42 Iran 33.6 40 urkey 43.0 ol 
Costa Riea 2.0 02 Iraq 6.0 07 Union of South Africa 100.0 1.20 
Cuba 35.0 42 Italy 180.0 » 16 United Kingdom ] . 300 0 15.57 
Czechoslovakia 1238.0 1.50 Lebanon 4.5 05 United States 3,175.0 38.03, 
Denmark 638.0 8 Luxembourg 10.0 a Uruguay 10.5 13 
Dominican Republic 2.0 ‘OZ Mexico 65.0 .78 Venezuela 10.5 13 
Eeuador 3.2 .04 Netherlands 275.0 3.29 Yugoslavia 40.0 .48 
Egypt 53.3 64 Nicaragua 8 01 _—— 
El Salvador 1.0 01 Norway 50.0 .60 Total 8,348.5 100.00 
Each member has paid 2 per cent of the total value of its shares in cent of the total value of its shares in its own currency. The remaining 
gold or U. S. dollars, except China, Czechoslovakia, Denmark, Greece, 80 per cent is subject to call when required to meet obligations of the 
Poland, and Yugoslavia, which, under the terms of Article II, Section 8, Bank created through borrowing or guarantee operations and is to be paid 
elected to postpone payment of |» per cent because of having been occu- (at the option of the member) in gold, U. S. dollars, or the currency 
pied by Germany or Japan. Each member has also paid (subject to required to discharge the obligations of the Bank for the purpose 
—— fF certain rights and obligations under Article II, Sections 7 and 9) 18 per for which the ca!l is made. 
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INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


(In Units of National Currency per U.S. Dollar) 


1949 1949 


ARGENTINA (Peso): 

Domestic buying rates for U. S. dollars 
Special 
Preferential A 
Preferential B 
Basic. . 

Domestic selling rates for U.S. dollars 
Preferential A 
Preferential B 
Basic 
Auction 
Free 
Curb 


AUSTRALIA ‘Pound)?: Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


AUSTRIA (Schilling): _ ; 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


Franc): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


BELGIUM 


BoLivia (Boliviano): Par value agreed with IMF 
Domestic buying rates for U. S. dollars 
Controlled 
Special ; 
Domestic selling rates for U.S. dollars 
Controlled: Without tax 
With tax 
Special: Without tax 
With tax 
Curb 


Cruzeiro): Par value agreed with IMF 
Domestic official buying rate for U.S. dollars 
Domestic selling rates for U. S. dollars 

Official without tax 

Official with tax 

Free 


BRAZIL 


BULGARIA (Ler): 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


CANADA (Dollar): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 
N. Y. selling rate for Canadian dollars: Free 
N. Y. buying rate for Canadian dollars: Free 


CHILE (Peso): Var value agreed with IMF 
Domestic buying rates for U. S. dollars 
Government 
Official 
Banking 
Domestic selling rates for U. S. dollars 
Government 
Preferential 
Official 
Banking 
Curb 


COLOMBIA (Peso): Par value agreed with IMF 
Domestic official buying rates for U.S. dollars 
Domestic selling rates for U.S. dollars 

Official: Without tax 
With tax—Class I imports 
Class II imports 
Class III imports 
Certificate 


Costa Rica (Colon): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rates for U. S. dollars 

Official: Without surcharge 
With surcharge 
Free: Without surcharge 
With surcharge 


15 


5.00 
.98 


.36 
3.73 
4.26 
4.94 
4.8] 


13.00 


3.2240 
3.2280 
3.2055 


9.86 
10.14 


43.83 
43.70 
43 .96 


42.00 


42.00 


55.50 


42 .42 
43 .42 
06.05 


57.05 


102.00 


18.50 
18.38 


eo 


18.72 
19.66 
30.00 


285 
288 


1.000 
1.000 
1.005 
1.058 
1.060 


31.00 


19.37 
31.00 
43.00 


19.47 
25.10 
.10 
.10 
00 


~950 
.950 


. 960 
2.156 
or 


al 
2.548 
3.245 


5.62 
5.60 
5.67 

.80 


8.04' 
9.16' 


73 
>.oe 
».09 
RL 
13.50 


2.2400 


. PAD 


yor 


«maw ie) 


9.) 
10. 


50. 
49 .&: 


285 
288 


1.100 
1.100 
1.105 
1.106! 
1.107% 


31.00 


19.37 
31.00 
43 .00 


19.47 
25.10 
31.10 
43.10 


99.75 


1.950 
1.950 


. 960 
2.156 
or 


2 548 
2.991 
5.62 
5.60 


5.67 
6.80 
8.32% 


9 44 


CuBA (Peso): Par value agreed with IMF 
Domestic selling rates for U. S. dollars 
Without tax 
With tax 


CZECHOSLOVAKIA (Koruna): 
Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


DENMARK (Krone Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


DOMINICAN REPUBLIC (Peso): 
Par value agreed with IMF 


ECUADOR (Sucre): Par value agreed with IMF 
Domestic official buying rates for U.S. dollars 
Without tax 
With tax 
Domestic selling rates for U.S. dollars 
Official: Without tax 
With tax—for essentials ; 
With tax—for semi-essentials 
Free: Without tax 
With tax 


Ecypt (Pound)?: Par value agreed with IMF 
Domestic buying rate for U. S. dollars. 
Domestic selling rate for U. S. dollars 


EL SALVADOR (Colin): Par value agreed with IMF 
Domestic official buying rate for U.S. dollars 
Domestic official selling rate for U. S. dollars 


ETHIOPIA (Dollar): Par value agreed with IMF 
Domestic official buying rate for U. S. dollars 
Domestic official selling rate for U. S. dollars 


FINLAND ( Markka): 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 
FRANCE (Franc): 
Domestic official buying rate for U.S. dollars 
Domestic official selling rate for U. S. dollars 
Dom. buying and selling rates for U.S. dollars 
Free 
Average 
New York selling rate for frances: Free 
New York buying rate for frances: Free 


Drachma): 
Domestic buying rates for U. S. dollars 
Without certificates 
With certificates : 
Domestic selling rates for U. S. dollars 
Without certificates 
With certificates : 
GUATEMALA (Quetzal): Par value agreed with IMF 


Domestic buying rate for U. S. dollars. . 
Domestic selling rate for U. S. dollars...... 


GREECE 


HONDURAS (Lempira): Par value agreed with IMF . 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


HonG KonG (Dollar): Par value agreed with IMF. . 
Domestic official buying rate for U. S. dollars 
Domestic selling rates for U. S. dollars 

Official 
Free 

HUNGARY (Forint): 

Domestic buying rate for U. S. dollars... 
Domestic selling rate for U. S. dollars. 


ICELAND (Krona): Par value agreed with IMF 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars 

INDIA (Rupee): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


1.00 


1.00 
1.02 


50.00 
49.85 
50.15 


4.799 
4.790 
4.810 


1.000 
13.50 


13.40 
13.13 


13.50 
15.04 
20.04 
ite 


24.26" 


4.1330 
4.1400 


. 50 
.49 


159. 
161. 


214.07 
214.71 
330 .60 
272.76 
29 40 
l 


31.26 


3 
2 
3 
3 


4,980 
9,990 


5,020 
10 ,030 
1.000 


1.000 
1.008 


2 


t 


~ 


n> aww ro 


LY 


Sept 15 Nov 15 


1.00 


1.00 
1.02 


50.00 
49.85 
50.15 
6.907 
6.895 
6.920 


1.000 
13.50 


13.40 
13.13 


13.50 
15.04 
20.04 
18 .36' 
24 .90' 
. 8716 
2.8747 
2.8676 


2.50 
2.49 


231.00 
07 
1 


.20 


348 ..20° 
348 .96° 


4,980 
14,980 


5,020 
15 ,020 
1.000 


1.000 
1.008 


.00 
. 00 
.04 
saa 
71 


corer ponte 


5.80 
6.11 


11.65 
11.83 


9.341 
9.3175 
9.3650 
4.762 
4.7475 
4.775 


(io 


OO 


! End of October. 
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: In U.S. dollars per unit of national currency. 


October 14 


November 17: buying 90.31 and selling 90.44 U.S. cents per Canadian collar. 


November 12 








for U.S. Dollars 


































































(In Units of National Currency per U.S. Dollar) 
1949 


Nev 15 


12.55 
12.70 
20.53 


.300 
.320 
-000 
.090 


.059 


Com woo 


I mm CO 
wo 
to 
So 


10 


16.185 
16.825 


| op INDO-CHINA (Piaster): Sept 15, 
Domestic official buying rate for U.S. dollars. 12.55 
1.00 Domestic official selling rate for U.S. dollars.. 12.70 
1.02 Effective free rate for U.S. dollars.......... 19.46 
oy Effective average rate for U.S. dollars...... 16.08 
INDONESIA (Guilder) : 
0.00 Domestic buying rate for U. S. dollars 2.649 
9.85 Domestic selling rate for U. S. dollars 2.658 
18 IRAN (Rial): Par value agreed with IMF $2.25 
907 Domestic official buying rate for U.S. dollars 32.00 
895 Domestic selling rates for U.S. dollars 
920 Stain vasnden eat ainsi 32.50 
COPente. ks. siege “Sane 
( IRAQ (Dinar)?: Par va‘ue agreed with IMF. <aa 4.030 
— IRELAND (Pound)?: 
3.50 Domestic buying rate for U.S. dollars...... 4.0325 
Domestic selling rate for U. S. dollars ... 4.0275 
3.40 | IsRAEL (Pound): 
3.13 Domestic buying rate for U.S. dollars...... 4.0825 
: Domestic selling rate for U.S. dollars...... 4.0275 
3.50} Trary (Lira): 
| ».04 Dom. buying and selling rates for U.S. dollars 
0.04 6474 th oewkis eaneante.+ 575 
8 . 36° cd as sans carnw athasiadnnd ae 575 
4. 90) NS lee a te da aay 575 
8716 Curb Darras hats te aki aad del eos RS Ja ie we 634 
8747 JAPAN (Yen) Official rate for U.S. dollars...... a 360 
8676 LEBANON (Pound): Par value agreed with IMF. 2.191 
_ Domestic official buying rate for U. S. dollars 2.185 
2.50 Domestic selling rates for U. S. dollars 
2.49 NN sans Sues psn Vw 2.205 
2.51 RR eee te er eae 3.04 
2 484 LUXEMBOURG (Franc): Par value agreed with IMF. 43 .83 
> 48 Domestic buying rate for U.S. dollars...... 43.70 
» 53 Domestic selling rate for U. S. dollars... ... 43.96 
MEXxIco (Peso): Par value agreed _ BROW 2. tse ns 8.65 
: Domestic buying rate for U. S. dollars.... .. 8.64 
a Domestic selling rate for U. 5. ‘dollars. ..... 8.65 
; NETHERLANDS (Guilder): Par value agreed withIMF 2.653 
Domestic buying rate for U.S. dollars...... 2.649 
14.07 Domestic selling rate for U.S. dollars...... 2.658 
14.71) New ZEALAND (Pound)?: 
of Domestic buying rate for U. S. dollars...... 4.0295 
49.20 Domestic selling rate for U.S. dollars...... 3.9696 
18.20 NICARAGUA (Cordoba): Par value agreed with IMF 5.00 
1896" Domestic official buying rate for U.S. dollars 5.00 
Domestic selling rates for U. S. dollars 
Official: Without tax............. 5.04 
ere 5.29 
‘= I eiisichvnanccksicens ves 7.418 
1,0 Norway (Krone): Par value agreed with IMF..... 4.963 
5 020 Domestic buying rate for U. S. dollars...... 4.960 
5 020 Domestic selling rate for U.S. dollars...... 4.970 
1.000 | PAKISTAN (Rupee): 
1.000 Domestic buying rate for U. S. dollars 3.300 
1.008 Domestic selling rate for U.S. dollars. . . 3.318 
2.00 PANAMA (Balboa): Par value agreed with IMF..... 1.000 
2.00 PARAGUAY (Guarani): Par value agreed with IMF. 3.090 
2.04 Domestic official omnes rates for U. S. dollars: 
5.71 BRUNE ay civ ais . a 3.059 
5.71 
ws Others...... Sac es Me, ; — 
5.80 : 7 
6 il Domestic selling rates for U. S. dollars 
Official: Basic........ eehong toes 3.121 
11.65 cua canes biekens 
11.83 
). 341 Free... ee 
).3175 F Peru (Sol): Par value meat with IMF. al a So 6.500 
). 3650 Domestic official buying rate for U.S. dollars. 6.485 
|. 762 Domestic selling rates for U. S. dollars 
"7475 Ee hc wie we ews Ke wS Kwa’ 6.50 
775 CNS C548 daeahanwasedacaes 18.37 
a a aa al 18.72 
nber 12 ‘ Average for September. ? Average for October. 






* November 17: buying .2866 and selling .2872 U. S. cents per franc. 
Country Notes, page 170. 11 November 17: buying 23.14 and selling 23.16 U. S. cents per franc. '? November 5. 
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PHILIPPINES (Peso): Par value agreed with IMF.. 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars. . 

POLAND (Zloty): 

Domestic ne rates for U. S. dollars 
cla = 
Official—with premium en 
Domestic selling rates for U. S. dollars 
Official 
Official—with premium. 


PORTUGAL (Escudo): 


1949 
Sept 15 Nov 15 
. 2.000 2.000 
2.008 2.008 
2.010 2.010 
98 98 
398 398 
102 102 
402 402 
24.88 28.60 


Domestic buying rate for U. S. dollars... ... 
Domestic selling rate for U. S. dollars...... 
RUMANIA (Leu): 


25.12 28.905 


Domestic buying rate for U. S. dollars 150 150 
Domestic selling rate for U. S. dollars. . 153 153 
SPAIN (Peseta): 
Domestic buying rates for U. S. dollars 
fficial __.. 10.95-25.00 10.95-28.47 
Domestic selling rates for U. S. dollars 
fficial ...... . 11,22-27.88 11.22-39.40 
STRAITS SETTLEMENTS (Dollar): 
Par value agreed with IMF............... 2.127 3.061 
Domestic buying rate for U. S.dollars...... 2.114 
Domestic selling rate for U. S. dollars... .. 2.128 
SWEDEN (Krona): 
Domestic buying rate for U.S. dollars...... 3.59 5.17 
Domestic selling rate for U. S. dollars... ... 3.60 5.18 
SWITZERLAND (Franc): 
Domestic official buying rate for U.S. dollars 4.28 4.32 
Domestic selling rate for U. S. dollars 
Official Sarak ea aia eran tere ean 4.32 4.33 
‘ree... es Saran aie ae cada eine ees 3.97 4.33 
New York selling rate for franes: Free 3.975 4.318" 
New York buying rate for francs: Free..... 3.981 4.322" 
SyRIA (Pound): Par value agreed with IMF... 2.191 2.191 
Domestic official buying rate for U. S. dollars 2.185 2.185 
Domestic selling rates for U. S. dollars 
fficia] Ganesh wa ola patatetatel 2.205 2.205 
Th biotite rk 5445 aka ea eens 3.04 3.23! 
THAILAND (Baht): 
Domestic official buying rate for U. S. dollars 9. 88) 
Domestic selling rates for U. S. dollars 12.50 
fficial a 9.97) 
Free 21.90 21.73" 
TURKEY (Lira): Par value agreed with IMF .... 2.800 2.800 
Domestic buying rate for U.S. dollars...... 2.800 2.800 
Domestic selling rate for U.S. dollars...... 2.825 2.825 
UNION OF SOUTH AFRICA (Pound)?: 
Par value agreed with IMF............... 4.0300 2.800 
Domestic buying rate for U. S. dollars...... 4.0325 2.80125 
Domestic selling rate for U. S..dollars...... 4.0075 2.78375 
UNITED KINGDOM (Pound Sterling)?: 
Par value agreed with IMF,.............. 4.0300 2.800 
Domestic buying rate for U. S. dollars... ... 4.0325 2.80125 
Domestic selling rate for U. S. dollars...... 4.0275 2.79875 
New York selling rate for pounds sterling... 4.0281 2.8016 
New York buying rate for pounds sterling... 4.0275 2.8009 
UruGuay (Peso): 
Domestic buying rates for U. S. dollars 
fficial—Basic 1.519 
Special I ' aa 519 1.78 
Special II 2.35 
Domestic selling rates for U. S. dollars 
fficial—Basic 1.899 1.90 
Special 2.45 
een che, a tau aod Sas OA kaa lato 2 


VENEZUELA (Bolivar): Par value agreed with IMF.. 

Domestic buying rates for U. S. dollars 
DOMC POITOIOUME... . ow. ccc cceen 
Marginal petroleum.............. 
OM QI a iiss ercaneaccwada 


Domestic caiiee rate for U. S. dollars. 
YUGOSLAVIA (Dinar): Par value a7zreed with IMR 











* October 24. 





3.09 
3.05 
4.80 
4.25 
3.32 
3.35 


mn An 


1° See Par Value Table, page 14, and 
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3. 
3. 
3. 
4.80 
4.: 
3. 
3. 
a 









[INTERNATIONAL FINANCIAL STATISTICS Gold and Foreign 


HOLDINGS OF INTERNATIONAL INSTITUTIONS, CENTRAL BANKS, 
(End of Month: Millions of U. S. Dollars) TI 


Gold Foreign 





Dec Dec Dec Dec June June Dec Dec Dec Dec 
1938 1945 1946 1947 1948 1949 1937 1938 1945 
IMF ¢ - - ls 861,356 1 ,363 1,440 
IBRD § - -- ~ 4.0 3 - 7 . 
BIS §§ 14 39 32 30 30 36 55 7 : 
NORTH AMERICA 14,812 20,735 21,429 23,262 24,160 
Canada 5 192 360 543 294 349 
Mexico ; 28 292 180 71 
United States 20,083 20,706 22,86 23,740 
CENTRAL AMERICA : 243 275 
Costa Rica a 6.0 ee 
Cuba 191 226 
Dominican Republic — : 
El Salvador 13 12 
Guatemala ear 5. o3 28 28 
Honduras ; ; ; - ; 
Nicaragua ; a 4.9 4. 
SOUTH AMERICA ak 743 «62,389 0 63, 118 
Argentina ine 473+ 1,197 1,072 , 
Bolivia 3 ; 22 , 
Brazil : 3% 82 35 354 
Chile * , 30 : 65 
Colombia : 145 
Ecuador ; ‘ 21 20 
Paraguay ae : a : 
Peru y 28 24 
Uruguay 75 Ti 195 200 
Venezuela 54 5 202 215 
EUROPE ; 10,854 10,387 ,056 6,999 
Austria 46 46+ - 
Belgium 773 733 735 
Czechoslovakia : 95 35 
Denmark 5 53 38 38 
Finland : 26 3 
France 2,566° 2,761 , 000 872 548 
Greece : 27 28 19 14 
Hungary 25 37 24 24 34 
Iceland ; 1. 1.0 Ay 1.0 
Ireland 9 11 11 11 
Italy * 210 193 24 28 58 
Netherlands * 933 998 270 265 232 
Norway 74 84 80 91 75 
Poland * 83 85 70t 62 
Portugal 69 69 60 245 193 
Rumania 121 134 269 267 216 
Spain 718° 525t 110 111 111 
Sweden 244 321 482 381 105 
Switzerland 650 701 ,342 1,430 1,355 
United Kingdom ,0O85t 3,449t 9967 2,411°' 2,025 
U.S.S.R.°.. ,290* 2,400* 
NEAR EAST 110 420 439 
Egypt dD: a5 52 a3 4 
Iran '' ; 26 27 1 ‘ 
Iraq s ; ’ 
Turkey 29 29 241 2% 7 } iy : 
BRITISH DOMINIONS 489 520 ,252 
Australia ss 3 3 
India " 274 274 
New Zealand 23 23 j 2 23 23 43 
Union of South Africa 189 220 762 373 . 
SuM 25,119 26,571 34,224 35 35,908 36,145 . 
TOTAL WORLD * 36,038 36,450 37,109 37,343 
t International Monetary Fund. § International Bank for Reconstruction and Development. §§ Bank for International Settlements. — 
+ Data as of some other date; see country tables for details. * Estimates of the Board of Governors of the U. S. Federal Reserve System. 
only 
forei 
ithe 
thos 
smal 
Boa 
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TREASURIES. AND OTHER GOVERNMENTAL INSTITUTIONS 





(End of Month: Millions of U. S. Dollars) 






Exchange Total 





























































June Dec June Aug Dec June 
1947 1948 1948 1949 1949 1937 1938 1945 1946 1947 1948 1948 1949 1949 
5,427 3,442 5,412 5,526 85,524 — - - 17 6,783 6,805 6,848 6.966 6,974 IMF ?t 
1,590 1,446 1,442 1,446 1,433 — — 769 1,594 1,446 1,442 1,446 1.433 IBRD § 
re im Sie hea aan BIS $$ 
are er er oe ' ; NORTH AMERICA 
231 402! 597 ! 558 ! 347 } i 1,547 1,268 525 751? 1,006° 987 997 Canada 
ore i nan an Mexico 
ee eee ae United States 
123 135 76 113 133 24 27 350 388 450 477 417 444 487 CENTRAL AMERICA 
2.4 3.7 3.1 2.8 $3.2 2 1.3 7 oF 4.5 5.8 5.2 4.9 5.2 Costa Rica 
67 66 28 59 82 2 2 232 266 346 355 317 360 383 Cuba 
12 16 11 10 12 3 4 33 35 14 20 15 14 16 Dominican Rep. 
15 20 15 22 19 8 8 28 29 29 34 30 36 36 El Salvador 
22 21 16 14 11 8 9 41 47 49 49 44 41 38 Guatemala 
2.1 2S 2.4 2.5 2.6 a 9 1.8 1.9 2.3 2.3 2.3 2.6 Pe Honduras 
2.0 6.0 oa 2.4 2.1 l 1 3 6 5 11 3 5 6 Nicaragua 
1,374 1,216 1,302 1,126 1,149 807 770 3,211 3,361 2,632 2,414 2,438 SOUTH AMERICA 
749 611 666 40 556 539 486+‘ 1,663 1 ,696 1,071 813 808 Argentina 
Ss 6 9 8 6 7 5 35 34 31 29 31 31 29 Bolivia 
430 403 440 372 380 50 59 666 760 785 757 757 689 697 Brazil 
11 4 10 18 23 32 33 110 69 56 50 53 32 67 Chile * 
28 30 Peed Sat ee nae 27 Eve 176 111 95 84 78 87 Colombia 
6 4 7 5 5 5 . 4 33 37 27 25 28 26 25 Ecuador 
9 11 6 3D 4 erat re 10 11 9 11 6 6 4 Paraguay 
12 9 24 35 37 26 21 38 35 32 29 44 dd 57 Peru 
81 65 TF 46 59 : aire 252 291 25d 268 241 207 220 . Uruguay 
40 73 63 97 79 — 63 227 252 255 337 386 420 402 . Venezuela 
- ee oe a whta ok — ; a ee EUROPE 
5 8 9 13 16 7 7T5t oes 2 10 12 14 18 21 Austria 
300 284 314 294 327 833 782 815 875 894 906 938 998 1,044 Belgium 
_ oe ik ot she 109 137 53 106 96 75 84 58 60 ...Czechoslovakia 
44 45 52 46 68 70 77 84 87 76 77 84 78 100 ... Danmark 
7 7 18 13 16 73 75 13 15 7 14 24 19 22 ... Finland 
5 Baise Raa ve ; oe Se France 
oe Pa eer ie ch 34 30 193 Greece 
8 4 13 18 14 36 56 25 29 43 38 48 53 51 Hungary 
met 3.0 6.8 2.6 1.6 2 Lg 5.7 9.6 a 4.0 7.8 3.6 2.6 Iceland 
175 161 183 176 174 dl 52 157 168 186 171 193 186 185 Ireland 
48 130 344 530 685 212 201 24 114 116 187 440 642 818 Italy ° 
102 167 166 144 182 938 1,003 296 289 334 351 333 311 344 Netherlands * 
76 90 66 54 58 122 129 99 220 152 158 118 107 111 Norway 
28T 21 9 7 89 88 ry 86 90 83 66 56 ...Poland * 
7 ear eee oe diets neters sakes . Portugal 
.. Rumania 
ea ie a oe sis ats ey os sya : Spain 
41 31 84 TT 71 503 512 526 470 146 116 165 148 142 ...Sweden 
24 27 5d 97 76 769 764 1,380 1 ,467 1,379 1,372 1,442 1,516 1,579 .. .Switzerland 
ae pate ee ee ee ores aie 2,3841° 2,587: 2,0385° 1,886? 1,828? 1,592? ce ... United Kingdom 
74 54 21 erat wie i ree ea reseers Pe ae a U.S.S.R.8 
1,229 1,226 1,168 1,200 177 166 994 1,667 ,594 1,585 ,b22 1,553 NEAR EAST 
1,022 1,056 1,014 1 ,027 1,018 94 95 468 1,113 1,075 1,109 1,067 1,080 1,071 . Egypt 
104 109 120 126 34 37 227 239 246 251 259 265 ; ....Pan '° 
4 9 4 5 6 12 8 4 9 4 5 6 Iraq 
99 52 30 2 23 49 34 287 307 269 216 192 203 183 . Turkey 
1,123 940 7,373 7,200 6,676 6,689 5,012 4,446 4,244 BritisH DoMINIONS 
seg uate os ae at 212 155 570 700+ 574 82% 1,130 1,264 1,231 ... Australia 
4,590 4,641 3,099 2,503 2,356 590 485 5,815 5,179 4,864 4,915 3,354 2,759 2,603 ... India" 
204 258 175 238 205 2 41 292 316 228 281 198 265 234 .New Zealand 
249 296 147 18 41 229 259 1,196 1,025 1,010 670 330 167 176 ....U. of S. Africa 
SUM 


TOTAL WORLD * 








1U. S. dollars only. * Gross official gold and U. S. dollar holdings 
only, ‘Central Bank holdings only. ‘Total gold and ‘‘net” 
foreign exchange. *» Gold holdings are those of the Bank of Poland 


ducting from total gold and U. S. dollar holdings the amount of official 
U. K. dollar balances as reported by banks in the United States. * For- 


) : eign exchange data refer to short-term assets in the U.S. * Estimates 
_ a —_ a) Cee om a pening - of the U. S. National Advisory Council. '° Annual data refer to March 
ose of the National Bank (except December 8) and may include 3 aia 17 : . Rates: ; 
small amounts of gold. ‘August 1, 1936. + Etieeten of the . the following year. '' Foreign exchange holdings include some 
Board of Governors of the U. S. Federal Reserve System made by de- ong-term securities. 
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Gold Pro 


GOLD PRODUCTION FROM AURIFEROUS ORES, PLACERS, AND MIXED ORES 
World Production, 1947 


(In thousands of U. S. Dol'ars) 


Placer gold be] Mixed ores 


$16,260 


Pon ok ka 
> ay ay 


COAST SOUTHERN 
RHODESIA 


AUSTRALIA 


"Excluding U.S $.R and minor producing countries 


MEXICO COLOMBIA BELGIAN NICARAGUA BRAZIL INDIA 


$13,410 $10,550 $8,400 $6,125 $4,060 


q és 


$6,010 $5,915 


CHILE PERU 


CONGO 


Canadian and U. S. Production, 1937-1948 





U.S.DOLLARS 
Millions 
| 


| 
—_—— 175 


/ Auriferous ores 


Fed 


ae 


3 a aa 


A Mixed ores 


ee ae Oe ES ee» cee SEE © ee, 
© ee © SE © ee 5, 
I : ee 


1940 1942 


CANADA 


1944 1946 


In 1947, world gold production outside the U.S.S.R. was 
approximately 768 million U.S. dollars at 35 dollars a fine ounce, 
or 21.9 million fine ounces. The corresponding 1948. figures were 
793 million dollars or 22.7 million fine ounces. Of the 1947 pro- 
duction, over 90 per cent, or more than 20 million fine ounces, came 
from lode mines producing auriferous ores or from placer mines. 
Hence the great majority of all gold mining operations tend to 
vary contra-cyclically, that is, so long as the price of gold is fixed, 
gold production tends to rise when the general price level falls 
and to fall when the general price level rises. Only about 8 per 
cent of 1947 world production, or less than 2 million fine ounces, 
came from lode mines producing mixed ores of gold with copper, 
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OUNCES 
Millions 
| 


5 








1936 1938 1940 1942 1944 


UNITED STATES 


1946 


lead, zinc, or silver. Hence, only a small part of total gold pro- 
duction tends to behave cyclically, that is, to rise when the demand 
for industrial metals increases and to fall when the demand for 
such metals falls. 

South Africa is much the largest producer of gold and South 
African production is entirely from auriferous ores. The United 
States, Canada, and Mexico are the only countries that produce 
large amounts of gold from mixed ores. In the United States the 
proportion of gold coming from mixed ores in 1947 was unusually 
high owing to the war-time policy of restricting the mining of 
auriferous ores, to the high level of costs, and to the high price 
of the associated metals. 


U.S. DOLLARS 


Millions 
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‘Oo 
os GOLD PRODUCTION IN MILLIONS OF U. S. DOLLARS AT 35 U. S. DOLLARS PER OUNCE 
| Latest Twelve 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Months Ending 
World Production’... 1,052 1,136 1,211 1,283 1,270 1,117 866 787 743 759 773 799 
> North America....... 317.69 347.13 370.21 387.77 384.94 323.45 198.87 156.52 144.43 165.58 199.96 207.64 cata 
— i CONOR. 66 keiees 143.37 165.38 178.30 185.89 187.08 169.45 127.80 102.30 94.38 99.14 107.43 123.33 136.11 (Aug) 
4100 | PR iidais sida 29.62 32.33 29.46 30.91 28.00 28.05 22.10 17.81 17.48 14.72 16.26 2.99 12.48 (May) 
4 United States...... 143.92 148.58 161.74 170.20 169.12 125.41 48.33 35.78 32.04 51.18 75.79 70.89 65.76 (Aug) 
Li Other Areas....... 79 . 85 ota .76 .74 .55 .64 .64 .54 .55 48 .43 ; 
, Central America...... 3.22 3.99 6.27 9.00 10.65 12.15 10.51 9.97 8.94 9.10 9.29 9.86 aalen 
ase El Salvador........ .30 36 30 .33 .29 1.06 1.02 77 .40 .76 .38 63 .84 (July) 
Honduras. ........ 85 wae 1.07 1.31 1.04 1.02 73 .69 .60 45 .42 59 ae 
Nicaragua. ........ .93 ei 3.86 6.33 8.06 9.29 8.51 8.38 7.83 7.85 8.40 8.57 8.35 (Oct) 
425 J Other Areas....... 1.15 1.15 1.05 1.038 1.27 .79 25 14 HI .04 .09 .07 
> South America....... 51.38 55.81 61.92 66.10 62.83 55.51 48.64 46.42 44.54 41.88 34.74 33.06 aatens 
1° eee 7.13 7.58 8.84 9.25 8.24 8.02 6.7 6.24 7.43 6.12 6.12 5.48 5.15 (June) 
IE Son 325 Seog ere tata $.54 10.29 11.58 11.74 9.23 6.54 6.08 7.14 6.31 8.08 5.91 5.72 6.00 (Sept) 
| 15.48 18.22 19.95 22.12 22.96 20.88 19.79 19.37 17.73 15.80 18.41 11.73 12.79 (Sept) 
) Ecuador........... 2.47 2.47 3.10 4.07 3.92 3.58 3.89 2.98 2.38 2.63 2.01 2.00 3.26 (Aug) 
4100 re 8.54 9.11 9.36 9.84 9.98 9.02 6.99 6.13 6.04 5.54 4.06 3.89 ot 
Venezuela......... 3.98 3.95 5.05 5.02 4.57 4.02 2.85 2.69 2.67 1.68 .74 1.72 2.06 (Sept) 
475 Other Areas....... 4.28 4.24 4.09 4.06 3.92 3.45 2.32 1.87 1.98 2.51 2.50 1.75 aces 
ND Ss sccseaan 19.63 21.28 20.42 20.00 16.49 16.26 16.10 12.28 9.91 10.85 9.89 10.50 
450 ee 2.82 3.05 2.88 2.84 2.10 1.55 1.19 1 1.39 1.69 1.16 1.21 
ee re 18 19 18 18 2.49 2.76 3.66 2.36 01 .05 .07 rea 
425 RUMARIA. ......5.. 6.15 5.53 5.38 4.58 3.62 2.93 2.90 2.61 3.18 2.81 2.61 3.15 
Nit Akad 6.76 8.19 7.56 1. 5.33 6.13 5.48 3.94 3.00 3.2 2.64 2.52 
4 0 Other Areas....... 4.22 4.40 4.96 4.78 2.97 2.90 2.87 2.60 2.34 3.10 3.41 
RS* ER fsa Sar tos a eala 107.08 123.11 131.58 128.85 125.94 80.00 40.72 39.75 15.91 17.77 28.48 ae 
POTMOGS...0. 65.655 4.65 5.24 4.40 3.75 4.25 3.46 1.83 91 .02 Peaks oe 46 5a 
REN ert snare 11.58 11.24 11.01 10.18 10.01 9.11 8.83 6.59 5.89 4.61 6.01 6.30 5.95 (Oct) 
; OS ee 25.89 27.08 29.17 28.79 28.50 25.79 8.05 5.90 2.20 1.51 2.02 2.44 an 
Re rer 25.71 981.21 932.85 28.45 28.79 26.73 17.15 22.98 3.38 6.76 11.52 oe eae 
cars | s~Philippines........ 25.63 32.31 387.06 39.23 36.897 — ws “ _ 03 2.28 7.32 8.23 (May) 
Other Areas....... 13.61 16.97 17.06 18.61 16.49 15.91 4.86 3.38 4.34 4.84 12.40 saa ae 
175 DR iesaeicn ws eases 489.31 511.46 542.75 592.41 599.08 580.31 518.10 492.29 488.75 478.03 448.56 467.00 
| Belgian Congo and 
Ruanda-Urundi. . 15.14 16.57 18.08 19.58 19.69 18.00 15.79 12.75 12.14 11.60 10.55 11.06 12.10 (July) 
140 Gold Coast.... 19.57 23.62 27.88 931.02 931.11 27.26 19.86 18.31 18.87 20.51 19.53 23.45 23.70 (July) 
BONGO... ucsas 1.92 2.42 Ste 2.70 2.52 1.99 1.58 1.48 1.35 1.05 ete .82 ere 
Southern Rhodesia 28.15 28.52 27.85 28.96 27.66 26.60 22.98 20.75 19.89 19.06 18.30 18.00 18.56 (May) 
108 Tanganyika........ 2.64 2.86 4.40 5.05 4.99 3.74 2.54 1.93 1.73 1.70 1.66 2.01 _—— 
| Union of South Africa 410.71 425.65 448.75 491.63 504.27 494.44 448.15 429.79 427.86 417.45 392.01 405.47 406.79 (Sept) 
Other Areas....... 11.19 11.82 18.57 18.27 8.82 8.28 7.18 7.30 6.91 6.66 5.75 een ens 
| 70 IE kat hovewsx 63.65 73.59 77.52 78.98 70.54 49.69 33.67 29.38 30.82 35.94 42.12 41.00 iors 
| AUSGPENA: © ois ees 48.49 55.72 57.60 57.54 52.388 40.38 26.30 22.99 28.00 28.86 32.82 31.19 31.29 (Sept) 
Mia eit is asindsa .87 3.23 3.77 3.90 4.15 3.50 2.15 1.41 3.32 2.88 3.30 3.26 — 
35 New Guinea....... 7.60 8.27 8.62 10.32 7.43 ee ane Paes oe .02 2.07 3.03 
New Zealand...... 5.90 5.32 6.26 6.50 6.11 5.81 §.22 4.98 4.49 4.17 3.93 3.30 
| Other Areas....... .79 1.04 1.26 .73 .46 
\, il 
; NoTeE: See country section for current monthly data. World and 1 Estimated world total excluding U.S.S.R. Annual average produc- 
| continental totals include estimates for countries listed when no figures tion in the U. S. S. R. during 1936-1938 was estimated by the U.S. 
» for those are given. Figures in italics represent preliminary estimates Bureau of Mines at 185 million U. S. dollars. 
In almost all cases figures for ‘Other Areas”’ are in part estimates. ? January /October. 
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World 


(Jn Millions of U. S. Dollars) 
EXPORTS (f.o.b.) IMPORTS (c.i.f.) 


Last 
12 Months 


Last 


1928 12 Months 


33 , 209 


1938 1946 1947 1948 1928 1938 1946 1947 1948 


Total 35,043 50,387 56,425 36,102 24,864 


North America 
United States 5,177 
Canada ae 1,412 
Newfoundland ae 34 
Mexico fae 243 
Other Areas 8 


627 


6,874 


Central America & Antilles 
Costa Rica 
Cuba aa 
Dominican Republic 
El! Salvador 
Guatemala 
Haiti 
Honduras 
Jamaica... ag 
Netherlands Antilles 


Nicaragua 
Panama..... 
Other Areas 


South America 
Argentina 
Bolivia 
Brazil 
Chile 


Colombia 
Ecuador. . 
Paraguay 
Peru. 
Surinam 


Uruguay 
Venezuela 
Other Areas 


15 ,720 
4,085 
311 
857 
45 


627 
414 
158 
2,041 
2,924 


Greece so ara aa Dar 79 
Hungary ; oe 144 
Iceland..... sera 21 
Ireland 219 
Italy 783 


Netherlands 786 
Norway 179 
Poland ere 281 
Portugal aes < 43 
Rumania nes 161 


Europe...... 
United Kingdom 
Austria 
Belgium-Luxembourg 
Bulgaria tai oi 


Czechoslovakia 
Denmark 
Finland 

France 
Germany. 


12,966 
10 ,223 
2,347 
71 
318 


1,139 
14 
034 
65 
20 
37 
23 
20 
33 


272 
11 
7 
63 


1,344 
438 
35 
296 
139 


81 
10 
9 
76 
3 


61 
181 
i) 
10,774 10,834 
2,573 3,909 
178° 42 
724 680 
68 52 
354 
335 
181 


288! 
337 
234 

876 851 
2,162? 840! 


90 41! 
155 124 
13 45 
116 158 
547 360! 


568 308 
190 242 
225 185 
49 184 
154 


18,801 
15,371 
2,932 
80 

408 

10 


1,519 
23 
773 
&3 


40 


52 


31 
25 
40 

300 


789 
35 


16,132 
4,859 
104 
1,403 


86 


574! 

482 

409 
1,787 
1,230! 


79! 
179 

45 
159 
666 


714 
367 
305 


113 


16,460 
12,663 
3,240 


460 
1] 


1,611 
32 
724 
82 

45 


1,114 
40 


20 ,870 
6,641 
218 
1,688 
91! 


753 

569 

500 
1,997 
1,580! 


89! 
253 
61 
192 
1,068 


1 ,025 
416 
dSS 
171 
160! 


World and continental totals include estimates for listed countries 


for which data are not available. 
reported by individual countries. 


ending in 1949 with the month indicated. 

Data for 1928 and 1938 are from the League of Nations, The Network 
of World Trade, 1942; however, totals have been changed as follows: 
United States and United Kingdom data were adjusted to cover general 
trade; Venezuelan exports for 1938 were reduced by 87 million dollars 
to correct for overvaluation of petroleum. 

The 1946 and 1947 import (c.i.f. value) totals represent the export 
(f.o.b. value) totals for those years plus an estimate for freight and 


insurance. 


Data relate to general trade so far as 
Last 12 months totals cover 12 months 


Adjustments to include inland freight and insurance to frontier have 


been made on exports as follows: Canada, 1946 


111 million dollars), 


1947 (120 million dollars), 1948 (130 million dollars), 1949 (130 million 


dollars); Union of South Africa, 1946 


10 million dollars), 1947 (10 


million dollars), 1948 (12 million dollars), 1949 (12 million dollars). 
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56 ,023 


10,214 
6,548 
2 .8a2 

115 
693 550 


6 7 


1,686 1.847 

4s 42 
600 June 564 569 535 
73 Sept ‘ ‘ 58 72 44 


63,468 
11,644 


s O58 


~yeie 


6,010 
4,427 


3,115 
2,200 
762 


Sept 
' Sept 


7.635 
3,066 


Aug 4s 


June 
Sept 
May 


51 May ‘ ‘ ‘ 57 6x 69 May 

37 «July ) 27 32 32.0 June 

20 June 7 a 32 42 37 June 

48 Mar ‘ 3: i 76 79 sl Mar 
d 315 515 

18 Aug i 7 24 27 26 

10 June D 4 87 70 71 
280 290 


4,664 

1,591'- 
Mar 2% 26 ‘ } 67 
July 1,134 
Sept 269 


July ; 336 300 
June 3: 48 


52 «June 2 37 41 45 


Aug 
June 


1,050 
290 


June 
Sept 


July 
June 


July July 


July 97 62 200 
106 768 
14 39 37 


13,981 28,416 
4,461 8,379 8,966 
289° 484 
765 1,984 
60 i 124! 


292 754 

354 712 

183 489 

1,322 3,350 

3,335 2,222 2,l11' 


161 131 391! 
Jan 211 122 168 169 
Sept 17 11 70 66 
Aug 288 200 551 508 
Aug 1,173 586 1,499 1,589 


1,078 776 1,872 1,977 
269 290 748 847 
377 247 510 510 
120 101 413 405 
195 137 


187 
799 


Aug 
Aug 


Sept 
Aug 
Sept 


Sept 
371 Aug 
1,837 Sept 


761 

$57 

473 
3,359 
1,875°? 


Sept 
Sept 
Sept 
Sept 
7 June 


Sept 
Sept 
Sept 
Sept 
June 


Jan 

Sept 
Aug 
Aug 


Aug 
Sept 
Mar 
Sept 


Aug 
Sept 
Mar 


161 Sept 


Adjustments to include freight and insurance on imports (for 1946 and 
1947 based on ‘a) Balance of Payments data and (‘b) percentage of f.0.b. 
value; for 1948 and last twelve months ending in 1949, percentage of 
f.o.b. value) were made as follows in millions of U.S. dollars: 


1946 194 1946 1947 1948 1949 


754 746 Ecuador (b) 

207 278 Paraguay (b) 

10 Venezuela (b) 

44 40 Philippines (a) 

5 4 Australia (b) 

3 3 New Zealand (b) 

60 U. of S. Africa (a) 

3 3 Rhodesia, N. (b) 4 
11 9 Rhodesia,-S. (b) , 10 


Adjustments for Australia, 1946 and 1947, and New Zealand, 1946- 
1948, represent additions to published c.i.f. figures officially stated to be 
insufficient. 


7 1948 1949 
863 818 


279 


United States (a 
Canada ‘a 
Newfoundland (b) 


tw 
se - 


Wh -~1th 


7 
Cuba (a 28 
Dom. Republic (b) 3 
Honduras ‘b) 2 
Neth. Antilles (b 48 

9 

8 


ox 


Nicaragua (b) 
Panama (b 


~ 
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EXPORTS (f.o.b.) 


(In Millions of U. S. Dollars) 
IMPORTS (c.i.f.) 





Last Last 
1928 1938 1946 1947 1948 12 Months 1928 1938 1946 1947 1948 12 Months 
Europe— (Continued) 
Re cee hari .. 409 98 265 306 361 405 June 580 152 302 396 470 509 June 
ee Se 463 658 902 1,108 1,165 Sept 458 523 881 1,454 1,378 1,178 Sept 
Switzerland........... 408 301 623 760 799 817 Sept 512 363 796 1,122 1,163 919 Sept 
a 89 115 216 223 197 247 July 114 119 120 245 275 284 July 
OS re 113 117 57 173 138 114 272 289 5 
Qther Areas... 1.6555 121 122 25 35 45 171 161 75 105 125 
Ed Ok Kw ee ORK ees 413 257 440! 465! 880! 491 268 1,775' 1,785' 2,055! 
gg 610 48 1,200 1,514 1,913 625 717 1,437 1,898 2,15 
ae er 7 12 17 21 23 5 8 11 33 55 62 ; 
re ree 281 148 285 370 591 543 Sept 249 184 331 412 663 680 Sept 
SS ere 8 8 20 28 34 ; 5 24 22 28 42 
DNS. fa ateaiow a eeaas' 153 150 330 383 589 658 June 76 92 154 179 169 188 June 
Bie ntrc kw sans 20 39 98 116 80 68 May 34 46 115 161 186 173 May 
6 i sicieac she 8 28 111 1345 5! 67° May 33 56 284 366 94'* 280° May 
Sudan, Anglo-Egyptian 28 27 41 64 100 125 June 30 29 47 * 69 92 100 June 
Syria and Lebanon 21 17 39 38 36 51 36 98 143 213 
Other BOG... 35... 84 60 259 360 455 139 239 353 485 635 
EE. ek wide haw ak . 4,779 3,056 2,466 3,865 5,081 4,575 3,068 3,934 5,649 6,755 
va. actin 123 79 124 172 152 July 75 38 , 102 252 108 July 
ee 137 96 231 269 306 309 Aug 139 85 182 291 300 310 Aug 
China... ae 482 153 \ g ‘ a f 706 261 " . 
Manchuria........... 220960 imi p «154 288170 \ 153 343 } 72465629 
French Indo-China. ... 115 82 98 66 93 94 Apr 100 55 44 138 182 203 Apr 
Hong Kong...... ok 257 155 193 317 399 483 Aug 318 187 235 390 523 590 Aug 
| EEE og jf 1,234 1,277 1,218 Sept f ” ~ > § 1,381 1,568 1,836 Sept 
Pakistan........... } 1,084 554 964) "147 278) 263 July \ 8% 467 1,082 48 348 «413. July 
BOI. soso cs cee 634 379 58 129 392 495 Aug 403 268 106 284 428 503 July 
I sro aa org oa 886 758 103" 174 259 418 May 990 750 305" 526 683 22 June 
Malaya, Federation of, 
and Singapore. . os 482 326 340 611 814 775 Aug 493 314 374 643 842 838 Aug 
Philippines......... 154 115 81 265 318 278 Sept 149 151 485 651 642 564 a4 
I cx wid 'sia es eiawie 109 76 44 95 203 228 Feb 80 55 52 139 173 183 Fe 
Other Areas. ......... 87 112 160 195 400 132 94 250 400 595 
NS ec craw Gatwieia sca 930 776 1,011 1,488 1,905 920 772 948 1,256 1,800 
PEE: 2 cctanaaoaae 625 518 635 996 1,313 1,720 Aug 669 520 665 769 1,262 1,562 Aug 
UE ea ig iid ais 12 8 13 22 28 26 June 7 T 13 19 22 23 June 
New Zealand......... 262 223 323 415 494 543 Apr 218 216 240 428 451 433 Feb 
Other Areas. ......... 31 27 40 55 70 26 29 30 40 65 
MIDs ck ce eb cs weet Oca 942 813 1,442 2,023 2,369 1,252 1,141 2,166 3,400 4,131 ; 
Union of South Africa. . 229 141 404 413 541 584 Sept 393 495 975 1,828 1,545 1,536 Sept 
pO SERRE 165 162 200 346 352 339 Apr 198 143 203 382 477 469 Apr 
0” ee 13 15 39 39 44 ll 10 32 38 49 oad 
Belgian Congo........ 32 50 121 228 2378 2515 June 45 35 74 147 191° 224% June 
French Morocco....... 50 43 87 155 181 162 June 7 61 147 280 394 377 Mar 
French West Africa... . 45 38 59 107 122" 56 47 86 170 142"? 
Gold Coast ee 63 30 57 64 104 123 Apr 54 36 58 86 120 130 Apr 
Kenya and Uganda.... 32 38 76 106 137 ; 41 34 82 126 183 
paeagaeescsr.......... 19 24 40 59 48 27 17 31 55 72 
eer re 83 47 99 154 154° 77 42 82 154 174° ; 
Rhodesia, Northern... . 4 49 53 86 115 141 May 11 25 37 48 73 81 May 
Rhodesia, Southern... . 19 24 68 79 106 114 Aug 32 41 93 157 197 225 Aug 
Tanganyika........... 18 15 36 45 65 : 16 1d 33 55 91 ar 
, ere 48 39 34 52 58 66 45 92 154 158 
Other ARGOS... icc ccs 122 98 69 90 105 ; 146 95 141 220 265 
ADJUSTMENT®........... --- -—- ~- — — — — — 600 1,000 — 


i 


For special inclusions or exclusions and undervaluation estimates, see 
the Notes to the Country Tables for Austria, Belgium, Finland, France, 
Hungary, Iraq, Italy, the Netherlands, the Philippines, Poland, and 
the United States. 


Data refer to calendar years with the following exceptions: 
NEWFOUNDLAND: 1946 and 1947, year beginning April; 
HAITI: Year ending September; 
HONDURAS: 1928 and 1938, year ending July; from 1946, year 
ending June; 
ETHIOPIA: From 1946, year ending September 10; 
IRAN: 1928, and from 1946, year beginning March 21; 1938, year 
ending June 21; 
BuRMA: From 1946, year ending September; 
INDIA: From 1946, year beginning April; 


PAKISTAN: Year beginning April. Figures for 1947 are August 15, 
1947 through March 1948. 
AUSTRALIA: From 1946, year ending June. 


! Wholly or partially estimated. ? Includes trade with Germany. 
Includes trade with Austria. ‘Corrected for estimated under- 
valuation by 100 million dollars in 1946 and 96 million dollars in 1947. 
’ Projection of partial year data. * Undervaluation and other discrep- 
ancies. ? The Trizone; exports, commercial trade only. * Includes Ruanda- 
Urundi. * Beginning April 1, 1949, includes trade of Newfoundland. 
‘© Aruba and Curacao only. =" Sept 1945-Dec 1946. ‘' Last 12 months 
ending: Argentina, June; French West Africa, September. '’ Prior to 
May 15, 1948, Mandated Territory of Palestine. '* July-December. 
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Coupon: 
Maturity: 
Next Call Date: 45 days’ notice 
Call Price: 
Market: 


End of: 


1941 
1942 
1943 
1944 
1945 
1946 
1947 


1948—Nov 
Dec 


1949—Jan 
Feb 
Mar 
Apr 
May 
June 
July 
Aug 
Sept 
Oct 









Coupon: 
Maturity: 


Next Call Date: 


Call Price: 


Market: 

End of: 

1937. 

1938. 

1939 

1940 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

1948—Nov 
Dec 

1949—Jan 
Feb 
Mar 
Apr 
May 
June 
July 
Aug 
Sept 
Oct 
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214 per cent 


(olotom toto totots te 








314 per cent 


C0 We Cr 


6.5 0.4 


HOmmmnK KX 


ANNIE ae hic kde 
5D CD CO te ee ee 


x 


e 


Oo OC 
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Reconstruction and Development 


Price 
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Paraguay 
1-2!» per cent 
Jan 1997 ° 
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3 per cent 
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Yield 
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1!.-3 per cent 
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Yield’: 
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3!» per cent 
May 1985 
45 days’ notice 
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Zurich 
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+ Agricultural Mortgage Bank, guaranteed by national government. 
' Prior to 1944 interest was 6'» per cent and the bonds matured October 1, 1957. 
tured October 1, 1951. 
and maturity 1959. 
turity December 1, 1954. 


? Prior to 1946 interest was 4 per cent and maturity was January 1, 1945. 


’ Prior to February 1949 interest was 6 per cent and maturity February 1, 1961. 
’ Prior to 1946 the interest was 6 per cent and the bonds matured in 1947. 
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Prices and Yields 


6 per cent 
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Next interest day "! 
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18 4.37 
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13', 11.28 
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st 80 so7.9 

20', 5.55 
22 5.39 
171, 7.98 














4 per cent 


Nov 1970 


Next interest day 
100 


London 


oO 
96 4.26 
9215 4.48 
6315 6.93 
4215 10.30 
79 +5 .49 
90 4.69 
9315 4.47 
9615 4.27 
10015 4.01 


10414 Minus?® 
101 2.98'5 


101. 2.87" 
10115 1.50" 
10115 2.00" 
101° 4.02 
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102 0.00! 
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101. 2.98" 
101. 3.97" 
10115 3.05" 
10115 1.40" 
101 1.98" 





? Prior to 1943 interest was 5 per cent and the bonds ma- 


‘Prior to 1949 interest was 5 per cent 
* Prior to 1946 interest was 4 per cent and ma- 
’ Prior to 1948 the interest was 6 per cent 
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of Foreign Bonds 


VOLUME II, NUMBER 11, NOVEMBER, 1949 


Colombia Cuba El Salvador Mexico 


3 per cent 3 per centt 41. per cent 3! per cent 3 per cent $5.68 $4.65 
Oct 1970 Oct 1972 June 1977 July 1976 Jan 1976 * Jan 1968 ° Jan 1963? 
Next interest day 6 months’ notice '!' Next interest day Next interest day Next interest day Next interest day'! Next interest day 
100 100 100 100 100 100 100 
New York London New York New York London New York London 


Coupon 
Maturity 

Next Call Date 
Call Price 
Market 


Price Yield Price Yield Price Yield 
or cr c 
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03 ! 
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End of: 
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6 per cent 6 per cent 415 per cent 3!. per cent t 
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3 months’ notice 3 months’ notice Next interest day Next interest day July 1950 Next interest day June 1957 
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New York London Zurich Amsterdam Stockholm 
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39!. 10. 50 8.86 1939 
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and the bonds matured December 1, 1960. Interest increases on a graduated scale from 1 per cent in 1948 to 2!4 per cent in 1953. Current yields 
based on the coupon rate, being paid at the time price is quoted, are calculated. ‘Prior to October 1946 interest was 8 per cent and maturity April 
1, 1951. Since that time current yield based on 6 per cent regular interest and 8 per cent back interest is shown. '° Prior to October 1946 interest 
was 8 per cent and maturity April 1, 1951. ' Callable for sinking fund only. Current yield. '3Tn default. ‘4 Interest payments sus- 
pended. Yield to next call date. 16 Trading suspended. '7 No quotation. 
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Coupon: 
Maturity: 

Next Call Date: 
Call Price: 
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Prices and Yields of Foreign Bonds 
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Next Call Date: 
Call Price: 
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Apr 1965 
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* Residential Mortgage Bank, guaranteed by national government. + Mortgage Bank of the Kingdom of Norway, guaranteed by national 


government. {City of Alexandria, guaranteed by national government. §§ Morocco Railways, guaranteed by French Government and Cherifien 
State. “ Maremmana Railway, guaranteed by national government. ' Prior to 1947 the 5 per cent bonds due December 1951 are shown. Interest 
is now 1 per cent and increases on a graduated scale to 3 per cent in 1952; current yields based on present coupon rate (1 per cent) are calculated. 
? Prior to 1947 refers to 5 per cent bonds due September 1, 1957, which were refunded on September 1, 1947. ’ Callable for sinking fund only. 

‘ Yield to next call date. 5 In default. * Interest payments suspended. 7 Trading suspended. ’ Current yield. *No quotation. '° Prior 
to 1949 interest was 5 per cent and maturity was 1959. '' Prior to 1949 the 314 per cent bonds due January 15, 1961, were shown. 
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Prices of Major World Trade Commodities 


DOMESTIC PRICES IN THE UNITED KINGDOM AND THE UNITED STATES IN U. S. DOLLARS 


is Commodity 1937 1938 1939 
“a 
day BACON (100 pounds)..... 1. United Kingdom 20:8 21.2 19:4 
Cocoa (100 pounds). . 1. United States 8.4 5.3 4.9 
— COFFEE (100 pounds).... 1. United States 1%3 Toe 450 
ld LARD (100 pounds). . 1. United States... 12.8 9.7 .0 
RIcE (100 pounds) 1. United Kingdom 2.30 2.31 2.30 
— 2. United States 3.60 3.30 3.40 
= SuGAR (100 pounds)....... 1. United Kingdom hte 6 6am 1.80 
rs 2. United States 3.44 2.94 2.98 
3 ToBacco (100 pounds)...... 1. United States 24.2 21.4 19.2 
ies WHEAT (Bushel)....... 1. United Kingdom 1.53 } 32 . 84 
Se 2. United States 1.20 .78 .76 
— CoprA (100 pounds)......... 1. United States 3.70 1.95 1.90 
fi CoconuT OIL (100 pounds). 1. United Kingdom 4.36 3.49 4.40 
ai LINSEED OIL (100 pounds). 1. United Kingdom 6.87 3.77 5.80 
‘i 2. United States 10.80 9.00 9.20 
3 CoTTON (100 pounds)...... 1. United Kingdom 12:8 160 HS 
0) 2. United States 11.8 9.0 9.3 
13 COTTON YARN (100 pounds) 1. United Kingdom 23.7 18.3 33.9 
9 2. UnitedStates. 30.0 28.0 24.4 
58 FLAXSEED (Long ton)....... 1. United States 84.8 76.4 73.6 
13 BURLAP (100 yards)....... 1. United States 5.40 4.90 6.90 
D1 Hemp (Short ton).... _ 1. United Kingdom 8.5 5.3 5.0 
2 2. United States 10.4 6.5 6.5 
: JuTE (Short ton)......... . 1. United Kingdom 87 1% 106 
"6 2. United States 94 86 114 
7] NEWSPRINT (Short ton). 1. United States 42.5 50.0 50.0 
RUBBER (100 pounds)........ 1. United Kingdom. 19.6 14.7 16.7 
— 2. United States... 19.4 14.6 17.5 
Woop Pu tp (Short ton)... 1. United States... 62.9 87.4 52.0 
WooL, SCOURED (100 pounds). 1. United Kingdom 55.4 87.9 938.2 
sai 2. United States... 101.9 70.4 82.7 
WooL, GREASY (100 pounds).. 1. United Kingdom 26:2 i621 16.7 
| 2. United States... 43.7 29.5 36.2 
, Woo. YARN (Pound)........ 1. United States... 1.38 1.06 1.23 
Coau (Short ton)............ 1. United Kingdom 4.64 4.58 5.45 
oo 2. United States 4.29 4.33 4.31 
| CopPpER (100 pounds)........ 1. United Kingdom 1231 9.1 8.8 
2. United States... 13.2 10.0 11.0 
5 LEAD (100 pounds).......... 1. United Kingdom 5.50 $3.72 3.46 
2. United States... 6.01 4.74 5.05 
NITRATE (Short ton)......... 1. United Kingdom 34.4 34.9 32.3 
2. United States... 28.5 29.0 29.0 
‘ FUEL OIL (100 gallons)....... 1. United Kingdom 7:2 7.2 10.4 
‘ 2. United States... 4.4 4.0 < 
‘ Pic IRON (Long ton)......... 1. United Kingdom 28.9 32.3 26.0 
‘ 2. United States... oo:6 «622.4 24.8 
, SILVER (100 fine ounces)..... 1. United Kingdom 41.3 39.8 37.9 
2. United States... 44.9 48.2 39.1 
4 TIN (100 pounds). . . 1. UnitedKingdom.. 54.5 42.3 46.3 
4 2. United States... 54.2 42.3 50.2 
; ZINC (100 pounds)........... 1. United Kingdom 4.91 3.05 2.84 
; 2. United States... 6.52 4.64 6.11 
4 
‘ t Prices on certain days or during the period indicated. 
’ BACON: (1) Waterford through 1947; Wiltshire cutsides thereafter. 
4 Cocoa: (1) Accra, bulk, fob from importers. Average of Tuesday quotations. New York. 
‘ CoFFEE: (1) Santos No. 4. Green. Average of weekly quotations. New York. 
ue LaRD: (1) Weekly price, refined, in tierces. Chicago. 
4 Rice: (2) Bluerose, head, clean, medium to good. New Orleans. 
‘ wwenp: » For domestic consumption. (2) Cuban sugar. Raw 96°, duty paid. New 
ork. 
4 


Topacco: (1) Warehouse sales of leaf tobacco. 

WueatT: (1) Manitoba No. 1. (2)No. 2, hard, winter. 
weighted by quantity sold. Kansas City. 

Copra: (1) Cif prices, Pacific Coast. 

Coconut O1L: (1) Crude oil. 

LINSEED OIL: (1) Crude. (2) Low market price. 

Cotton: (1) American Middling. 
markets. 

Cotton YARN: (1) End of year price of 32's twist, through 1947; 36’s Ring Beams there- 
after. (2) Southern 22 /1 cones, carded, white, for knitting. Fob mill. 

FLAXSEED: (1) Average of daily quotations weighted by car lot sales. 

BuRLAP: (1) 40 inches, New York. 

Hemp: (1) Manila Fair Roping. (2) Manila hemp. New York. 

JUTE: (2) Average price of raw jute, native first. New York. 

NEWSPRINT IN ROLLS: (1) Averages of Tuesday qrotations for standard rolls, contract 
price, New York basis, freight allowed. 


Averages of reported cash sales 





Fob New York. 


(2) Spot prices of Middling 15/16. Average of 10 


Minneapolis. 


1949 
1946 1947 1948 ~ ————— ee 
June July Aug Sept ft Oct 
1-18 19-30 

25:5 22.3 232 28.7 28.7 . 28.7 28.7 20.0 20.0 
11.6 34.9 39.8 18.7 asus 22.6 20.8 19.0 19.9 
18.7 26.4 26.8 yf wat 28.4 29.6 30.8 34.5 
20.1 25.5 23.9 11.3 11.4 13.1 > 14.0 < 14.1 
4.88 8.90 10.97 10.97 10.97 10.97 10.97 7.62 7.62 
7.60 10.40 13.10 8.90 8.70 8.40 > 7.10 < 7.00 
4.69 7.256 7.26 1.20 7.25 7.25 7.25 5.04 5.04 
4.61 6.21 5.56 5.90 5.80 5.90 5.99 6.04 6.00 
43.6 43.6 44.4 48.0 48.1 47.6 > 47.4 < 46.9 
1.66 7a 1.81 2.02 2.02 2.02 2.02 2.04 2.04 
1.26 2.58 2:37 2.02 e062 COUSS COE SE 

6.00 9.97 13.99 7.538 8.10 8.88 > 7.98 < 8.2 
9.27 19.06 19.06 19.06 19.06 19.06 19.06 18.25 18.25 
15.79 34.84 34.84 26.97 24.81 24.81 24.81 15.80 15.80 
19.70 34.30 29.60 27.70 25.00 21.60 19.60 19.60 18.00 
25.0 33.9 38.9 39.4 39.4 39.4 39.4 34.0 34.0 
30.6 34.4 33.8 $2.8 92.1 31.1 $0.2 90.3 29.6 
51.3 55.7 X 69.6 18.7 15.7 75.7 75.7 60.5 63.1 
59.0 70.8 74.9 59.8 60.0 61.0 > 62.0 < 63.9 
168.4 271.6 246.8 144.0 152.0 154.8 > 156.4 < 151.2 
13.50 21.40 18.70 14.80 16.00 17.10 17.50 16.30 16.60 
10.3 18.6 17.6 20.0 18.5 138.6 18.5 17.5 
ye! 24.2 28.1 28.4 25.8 25.9 26.8 26.5 26.6 
177 288 350 352 322 302 318 - 290 
196 316 370 350 328 300 > 340 < 300 
72.38 988.5 97.7 100.0 100.0 100.0 100.0 100.0 100.0 
23.8 2.2 21.7 17.2 17.8 18.4 18.8 15.4 15.4 
22.5 2ie 26 16.4 16.5 16.6 18.2 17.0 16.4 
95.4 121.0 130.5 130.5 118.0 118.0 118.0 118.0 118.0 

59.0 98.7 150.9 148.5 141.0 141.0 141.0 102.7 ; 
102.6 121.6 151.9 172.5 160.0 152.5 > 152.5< 152.5 

28.1 101.9 106.7 102.4 102.4 102.4 72.9 

‘i 55.0 58.8 54.5 54.5 54.5 54.5 54.5 54.5 
1.90 1.96 3.22 3.78 3.78 3.78 >3.24 <- 2.85 
8.538 9.33 10.50 10.50 10.50 10.50 10.50 7.30 £7.30 
5.78 6.86 8.12 8.52 8.538 8.52 > 8.57 < 8.63 
138.9 23.5 24.1 21.1 19.3 19.3 19.3 17.5 17.5 
3.8 23.0 22. 16.6 17.3 17.6 17.6 176 43t.8 
8.58 15.67 17.17 17.08 14.83 15.68 15.68 15.21 13.79 
8.11 14.67, 18.04 11.85 13.33 14.81 14.92 14.60 13.24 
57.9 64.3 69.1 74.9 74.9 74.9 74.9 51.2 51.2 
35.3 438.0 49.4 54.5 54.5 54.5 54.5 54.5 54.5 
13.8 16.4 18.0 16.8 16.8 16.8 16.8 339 13.6 
6.0 8.1 11.0 8.8 8.8 8.3 —>8.4<— 8.8 
37.6 39.6 44.2 53.7 68.7 58.7 58.7 987.4 a ree 
27.8 34.9 438.4 46.6 45.9 45.9 45.9 45.9 45.9 
$1.6 72.8 75.6 79.0 738:@ 738 74.7 73.2 74.4 
Se T1.6 Té8 11.5 121.5 71.9 7.2 73.2 78.2 
57.8 78.4 98.6 102.3 102.3 102.3 102.3 93.8 93.8 
54.6 78.0 99.2 103.0 103.0 103.0 103.0 96.0 95.5 
7.74 12.59 14.39 14.02 11.42 11.42 11.42 10.94 10.44 
8.73 10.50 13.59 9.55 9.35 10.00 10.11 10.00 9.32 


Rupper: (1) Average price quotations. London. From January 1946-February 1947, 
Government selling price to manufacturers. (2) New York. Plantation, ribbed 
smoked sheets. From January 1946-March 1947, Government selling price to 
manufacturers. 

Woop Pu.r: (1) Domestic and Canadian sulphite (ex dock Atlantic Seaboard) bleached 
No. 1, Book. 

WooL, ScourRED: (1) Merino, port Philip. 
territory, 64s, 70s, 80s. Boston. 

Woo., GREASY: (1) Adelaide, Merino, average greasy. (2) Raw, 56's, Boston. 

Woo. YARN: (1) Average of Tuesday quotations of worsted yarn, 2 33's, crossbred stock, 
white, in skein. Boston. 

COAL: (1) Welsh, Best Admiralty, f.o.b. Cardiff. 
run bituminous coal at destination. y 

Copper: (1) Standard through 1947; electrolytic thereafter. (2) Eiectrolytic copper 
prices based on both prompt and future deliveries. New York. 

LEAD: (2) Average of daily prices of desilverized pig lead. New York. 

NITRATE: (1) Chilean industrial 99 per cent. (2) Friday market price of nitrate of soda 
(low), crude. Cif Atlantic, Gulf, and Pacific port warehouse. 7 

FUEL O1L: (1) “Pool” gas and diesel. (2) Average of weekly prices in Pennsylvania, 
36-40 grades gravity, tank cars, f.o.b. refinery. , 

Pic IRON: (1) Scottish pig No. 3. (2) Composite weighted average of daily prices. 


Average fleece on clean basis. (2) Raw, 


(2) Average composite prices of mine- 


SILVER: (1) Standard. London. (2) Other than newly mined domestic. New York. 
TIN: (1) Average of daily prices of Straits tin. (2) Straits tin. New York. 


Zinc: (1) G. O. B. foreign duty paid. (2) Average of daily prices for common grades of 
slab zinc, usually described as prime Western, St. Louis. 
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EXPORT GOODS HOME PRODUCED GOODS 
1949 1949 
1938 1939 1940 1946 1947 1948 Latest 1938 1939 1940 1946 1947 1948 Latest 
Month Month 19% 
(Annual averages and average for latest month of 1949: Indexes 1937 = 100) 
NORTH AMERICA 
Canada j.. 9: 
United States t...... 93 91 97 151 180 193 176 (Aug 9 
Raw Materials‘. . 89 87 92 162 187 217 8 
Manufactures® 97 9. 
LATIN AMERICA 
Oe SOD. 6 sess 7 i 35 373 (July) 212 (July) 9 
SEE ee ores is ie ene ee ooo a Si ie ee ae er ae saver ean 3 
DNR ii se kn so ar ee ay ; aaity 96 98 97 125 140 151 151 (July) 10 
EUROPE 
Austria +. pea e iene ’ 123 161 203 (Aug 
Belgium + re 100 90 247 259 255 248 (Aug ee ee er nti ca econ 4 
Czechoslovakia....... 5 Acces Saves 101 112 133 168 177 180 192 (Aug) ; 
Denmark. . 100 95 115 169 212 263 176 (Oct 97 93 120 165 178 191i 1388 (Oct) ‘ 
| ee 75 74 92 173 245 276 156 (Oct 93 92 118 177 215 303 178 (Sept) ; 
SD AR oe kta tes a5 87 80 89 193 212 177 209 (July) 
NES, Foss ose 101 100 130 160 222 249! u 
ee eae 116 113 132 208 219 252 218 (Aug) : 
Italy t¢... a 102 101 231 228 (Aug 1 
Netherlands {....... 96 247 262 262 242 (Aug) 
i ae 99 90 113 198 223 250 161 (Sept) oat nest fate, ste fa er hie ' 
Portugal i 79 85 98 195 215 232 188 (Aug) 96 84 87 198 199 190 199 (Mar) 
DU Sie ails 6a 86 80 100 153 201 226 131 (Sept) oe Picasa pial ite i pet iis <aiee 
Switzerland t........ 96 102 113 252 257 247 230 (Oct) 101 101 119 187 195 202 188 (Oct) | 
United Kingdom 1 145 (Sept) : 
NEAR EAST 
OS Se ee eee 106 109 121 182 158 161 253 (Sept) 94 99 121 164 138 154 290 (Sept) 
ee a ee 91 87 67 197 187 171 152 (July) ' etat 
BRITISH DOMINIONS 
OS! 75 69 70 117 169 231 156 (Sept) 102 97 87 103 108 130 152 (July) 1 
New Zealand. . fos 94 82 86 114 142 172 180 (Apr) 101 97 90 107 116 137 159 (Aug) 1 
Union of South Africa a Mas RR Mb OEE= ede gi 104 91 86 130 134 138 102 (Sept) 1 
Data are national indexes as shown in the country sections, converted average of official rate and free rate thereafter; Peru, official rate; Turkey, 
to U. S. dollars at the selling rates of exchange shown on the country official rate through 1939, premium rate through August 1946, official ; 
pages. All September data for countries whose exchange rates changed rate thereafter; Venezuela, controlled rate. ‘ 
in September are converted into dollars at the new rates of exchange. Prices of export goods and import goods are either unit values, de- ; 
For multiple currency countries the rates used were: Argentina, offi- rived from foreign trade returns, or wholesale prices of export goods and 
cial rate through August 1939, preferential rate thereafter; Chile, pref- import goods. 
erential rate for base year, official rate thereafter; Costa Rica, con- Indexes for Ireland, Italy, Netherlands, Switzerland, and Venezuela 
trolled rate; France, official rate through 1947, average of official rate and begin in 1938. The level for 1937 has been estimated and the indexes sub- 


free rate thereafter; Iran, official rate; Italy, official rate through 1940, sequently converted to that base. 
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Expressed in U. S. Dollars 








ALL GOODS IMPORT GOODS 
1949 1949 
1938 1939 1940 1946 1947 1948 Latest 1938 1939 1940 1946 1947 1948 Latest 
Month Month 





(Annual averages and average for latest month of 1949: Indexes 1937 = 100) 


NORTH AMERICA 


92 86 88 121 152 180 167 (Sept) 93 94 95 146 176 | re .... Canada t 
91 89 91 140 176 191 177 (Oct) 90 92 98 161 196 220 203 (Aug) ....United States t 
85 83 85 159 195 210 190 (Aug) 84 91 100 141 157 177 oO teretanndians Raw Materials ‘ 
94 92 94 133 167 183 171 (Aug) 107 105 118 198 248 BOG? ace (FN Se eanaesn Manufactures ° 
LATIN AMERICA 
97 99 95 190 218 222 217 (July) 96 94 101 184 236 255 231 (July)....Costa Rica 
83 74 72 179 188 169 121 (Sept) Poe eee ee ar aad ee ee ....Mexico 
103 104 101 135 153 170 165 (July) 96 95 103 145 162 179 160 (July) .... Venezuela 
EUROPE 
Nena een ry onus 160 217 (Oct) aes er PRe4 179 204 198 (Aug) ....Austria t 
96 95 seat 187 225 247 219 (Sept) 94 90 eae 171 202 229 214 (Aug) ....Belgium f 
98 111 134 170 178 186 197 (Sept) 91 105 135 188 194 236 238 (Aug) ....Czechoslovakia 
93 91 127 166 184 201 143 (Oct) 87? 89? 138? 169? 194? 217? 149? (Oct) ....Denmark 
92 92 1238 190 229 302 184 (Sept) 86 92 135 194 230 263 165 (Oct) .. Finland 
81 75 89 153 234 193 158 (Sept) 87 83 108 116 183 170 202 (July) ....France ft 
101 96 113 153 177 189 181 (Jan) 93 91 ee 152 185 Ne? eee .... Hungary f 
79 77 88 182 146 155 103 (Sept) 95 87 113 172 199 205 205 (July) ....Ireland f 
107 111 125 160 216 192 148 (Sept) 95 91 pean Lea 216 203 (Aug) ....Italy t 
94 94 116 158 171 176 129 (Sept) 96 ers 218 259 274 249 (Aug) ....Netherlands t 
97 94 120 135 140 145 103 (Sept) 100 96 131 193 226 256 171 (Sept) ....Norway t 
96 88 100 199 209 207 217 (July) 96 90 125 193 222 232 234 (Mar) .... Portugal 
96 95 120 163 191 205 144 (Sept) 89 93 138 203 233 245 165 (Sept) ....Sweden 
96 98 128 200 203 211 193 (Oct) 96 95 127 233 239 244 202 (Oct) ....Switzerland f 
92 85 103 131 143 164 125 (Oct) 93 86 107 163 200 226 155 (Sept) ....United Kingdom 
NEAR EAST 
99 106 125 176 149 159 276 (Sept) 98 113 139 189 161 159 159 (Sept) ....Iran® 
97 96 82 234 187 202 213 (Aug) 102 96 86 152 220 213 187 (July) ....Turkey f 
BRITISH DOMINIONS 
101 96 90 114 120 1388 155 (Aug) 98? 95? 97? 140? 146? 156? 164 (July) ....Australia 
100 94 95 126 131 159 179 (July) 100? 91? 98? 138? 142? 174 194 (June) ....New Zealand 
102 91 91 132 139 149 111 (Sept) 100 91 100 138 148 166 126 (Sept) ....Union of South Africa 


nn ee 


t Unit value of exports and imports. 
‘ Based on less than 12 months. 


? Import-type goods. 


‘Unit value of exports and imports excludes foodstuffs. 
* Unit value of exports and imports excludes foodstuffs and semi-manufactures. 





+ Iranian year beginning March 21. 
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Argentina 


Exchange Rates 
SELLING RATES 


Preferential 


Basic 
Auction 


Carb.... 
BuYING RATES 
Special 
Preferential 

Basic 


Gold and Foreign Assets 


CENTRAL BANK 
10 Gold 
11 
12 
13 SHORT-TERM ASSETS IN THE U. S. t 


Foreign Transactions 
VALUE OF TRADE 

20 Exports. . . 

21 Imports, c. i. f. 
VOLUME OF TRADE 

vz Exports... 

28 Imports 

Assets of the Central Bank 

$0 FOREIGN ASSETs { 
DOMESTIC CREDITS 

$1 Government 

82 CREDITS TO OTHER BANKS. 


Assets of Other Banks 


DOMESTIC CREDITS 
Government... . 
Official Entities..... an 
Business and Individuals... . 


Currency and Deposits 
MONEY SUPPLY 

50 

51 Deposit Money. . 

52 Total 

53 TIME DEPOSITS 


54 GOVERNMENT DEPOSITS......... 


Money and Capital Market 
70 GOVERNMENT BonpD YIELD 


DISCOUNT RATE 
71 avery EM..............- 


72 SHARE PRICES 


Prices and Wages 

80 WHOLESALE PRICEs (All Goods). . 

‘i UNIT VALUE OF TRADE 

82 

83 

84 

Production and National Income 
PRODUCTION 

90 

91 


92 Wool (In Grease)........... 


Gross NATIONAL PRODUCT 


93 At Current Market Prices... . 


94 At 1935 Market Prices 
95 NATIONAL INCOME 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 


307 
2,927 
3,234 

689 


1,049 
1,407 
2,456 


2,231 


100 


9.3 
8.1 


1937 


96 


82 
105 


101 
102 


93 99 
83 152 
121 


8.9 9.3 
8.1 8.6 


6.8 7.2 
1938 1939 


1940 


2.43 


121 


110 


94 
135 


103 
102 


92 
52 
130 


9.4 
8.6 
7.4 


1940 


INTERNATIONAL FINANCIAL STATISTIC; 


1941 1942 1943 1944 
(Argentine Pesos per U. S. Dollar) 
3.73 3.73 ; 3.73 
4.23 4.23 oa 4.23 
4.94 4.94 4.94 
4.24 4.23 4.02 


3.98 
3.36 


4.04 
3.36 


(Millions of U.S. Dollars) 
497 614 838 992 
65 x 90 197 348 
562 XxX 705 1,085 #£1,38389 
76 68 70 94 


(Millions of Argentine Pesos) 
1,465 1,789 2,192 2,860 
1.277 461,274 942 1,007 

(1987 =100) 
55 46 45 50 
56 45 30 30 

(Millions of Argentine Pesos) 

1,812 X¥ 2,818 3,485 4,543 


571 988 964 


— of Argentine Pesos) 
767 250 2,127 2,180 
854 ary 69 464 
2,716 2,824 2,744 2,991 
4,337 4,898 4,940 5,635 
912 1,187 1,618 1,979 


(Millions of Argentine Pesos) 
1,242 1,489 1,704 2,136 
1,970 1,800 2,784 3,455 
3,212 3,789 4,487 5,590 


2,837 3,183 3,459 4,008 
266 454 888 1,082 


(Per Cent) 


4.96°X 4.15 4.15 4.13 


1.79 .95 .93 .56 
(December 1988 =100) 
128 168 188 220 
(1987 =100) 
129 167 180 188 


115 168 210 206 
145 182 202 219 
106 112 x 1138 113 
105 112 129 130 


(1987 =100) 
111 113 lll 118 
120 95 94 100 
135 139 142 138 
(Billions of Argentine Pesos) 
10.5 11.9 12.7 14.3 
9.5 D.7 9.7 10.3 


8.3 9.5 10.4 11.6 
1941 1942 1943 1944 


trade, discount rates, agricultural production, and gross national product are found in COUNTRY NOTES. 
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1945 


64 


284 


193 


226 
217 


135 
142 


87 
60 
138 


15.1 
10.0 


12.3 
1945 


1946 


3.98 
3.36 


1,072 
624 
1,696 
113 


3,973 
2,332 


55 
77 


5,807 


1,311 
8,060 


2,958 
1,461 
4,022 
8,440 

887 


3,526 
5,252 
8,779 
5,395 
1,344 


3.01 
1.08 


402 


208 


311 
194 


159 
177 


83 
57 


1946 





VoLUME 





1947 1948 


3.73 
4.23 


5.80 


2,795 — 2,911 


1,786 
18,895 


1,240 
16,814 


724 


241 


39 
23: 


1947 1948 Ma 
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1948 —- um — 
' May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 


ee 


1948 







(Argentine Pesos per U. S. Dollar) 

















































































73 |) 3,73 8.73 8.78 -3.78-8.73-3.78 8.78 8.78 «8.78 8.78 8.73-8.78 8.738.738 -8.738.73-3.73{ S49, 
1.23 4.28 «4.28 4.28 4.28 4.28 4.28 4.23 4.28 4.28 4.28 4.28 4.28 4.28 4.28 4.23 4.23 4.23 6.09% @¢ 
L 94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 494 .... 8 
L. 45 4.02 4.22 4.86 4.81 4.88 4.89 4.85 4.82 4.86 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 9.022 4 
). 25 5.80 6.40 8.00 7.50 7.45 11.00 9.00 9.25 9.50 9.35 9.50 10.30 9.60 10.40 11.50 10.60 13.00 13.50 § 
00 — 5.00? 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5 7.20? 6 
8 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98{ 5:73. 7 
36 3.36 3.86 3.86 3.86 3.36 3.36 3.36 3.36 3.86 3.36 3.86 3.36 3.36 3.36 3.36 3.36 3.36 3.36 8 
(Millions of U. S. Dollars) 
142 214 202 201 196 166 140 140 142 142 142 142 142 142 ini 
666 6338 611 565 528 510 515 472 666 6388 633 624 613 573 540 542 556 a 
808 848 813 766 724 676 655 # #613 808 780 775 766 755 715 er hai ‘ane aa 
216 185 187 190 190 208 225 210 216 226 227 225 225 #227 «23280 229 225 222 .... 18 
(Millions of Argentine Pesos) 
ee oe are Geseee- ce eee a oe ; oan i 
ee ee cece ees dap amen, ate aie eure aL an seed 
(1937 =100) 
NO ce ee ae ae eta ieee seul Sue ee, dads rt .. 8 
; (Millions of Argentine Pesos) 
195 f 2.911 2,786 2,625 2,478 2,821 2,258 2,107 2,795 2,696 2,678 2,646 2,607 2,465 2,420 2,427 2,480 2,465 .... $0 
86 F 1,240 1,288 1,281 1,281 1,281 1,224 1,224 1,786 1,650 1,760 1,751 1,722 1,741 1,748 1,745 1,714 1,730 $1 
95 fF 16,814 17,170 17,459 17,515 17,389 17,751 18,862 18,895 19,880 20,354 20,635 20,837 21,288 22,228 22,133 22,726 22,782 $2 
(Millions of Argentine Pesos) 
3,126 3,148 3,160 aes ke uaa) aoe 
et ee) 0 eewa hae wae as ee Re ee iP: eae date 
Ce en. wae eek tees | bate see tate, | Seis | eae aes ra >. wae 
ca awa 60k eau eetias aac, idien | cate ai - e 20 ie oe 
1,571 1,561 1,412 eee eeieSs oxides | ed Seay ee ~ stealer acne Se 
(Millions of Argentine Pesos) 
86 F 4.943 5,085 5,201 5,357 5,561 5,782 5,812 6,686 6,178 6,632 6,544 6,725 6,809 6,858 7,018 7,110 7,374 50 
7 ae ee ieee 0 eee | kee) wawS La aaa Waa. aa oa ne ia ee 
eee, kaos ewke | eke eee Sees eas eee ages ake ; “ ... 58 
Cee”. 6 (teas vena shee > wwes ee a oo mM ox ae Swe ae 
a re celeste aes = tees SS 
(Per Cent) 
4 3.00 3.02 3.01 3.00 3.08 3.02 3.03 3.04 3.01 3.00 3.00 3.00 3.00 3.00 3.01 3.00 ee 70 
7 a err eer WEL cutee cee ee | eT i an 
5 (December 1938 = 100) = _ , 
; 724 #700 674 # «+1716 752 796 802 823 858 748 681 654 «614 «3618 552 546 614 608 72 
(1987 = 100) 
248 
3 
9 
.; (1987 =100) 
4 
(Billions of Argentine Pesos) 
- May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May . June July Aug Sept Oct 
500s een EE 
— (eee 
1 of 





t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
' Beginning August. ? Beginning October 3. 3 January /August. ‘Beginning June 23. ’ Less than 12 months. * December. 
7 Preliminary for 1949. 
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Australia 















Exchange Rates 

1 Seine RATe......... 

Gold and Foreign Assets 
COMMONWEALTH BANK 












10 
11 






Gold and Foreign Exchange. . 
SHORT-TERM ASSETS IN THE U.S.t¢ 





Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 






















30 
$1 





21 TOROS ovis 5 oni v0 aes 

22 Imports, f.o.b......... 
VOLUME OF TRADE 

23 Exports 

24 Imports 


Assets of The Commonwealth Bank 


FOREIGN ASSETS t{ 
DOMESTIC CREDITS 











Assets of Other Banks 
DoMESTIC CREDITS 























40 Government... 

41 Non-Government 

42 ee cae kd 
48 CASH 








Currency and Deposits 
MONEY SUPPLY 

















50 Ss isch web 67h x 
51 Deposit Money....... 
52 SUES ine kb aeae 

















53 TIME DEPOSITS 





Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit (—) 








63 
64 
65 
66 
67 








NET BORROWING...... 

CASH DECREASE OR INCREASE ( —) 
MONETARY OPERATIONS. . 
DOMESTIC DEBT.. 

FOREIGN DEBT 


Money and Capital Market 
GOVERNMENT BOND YIELD 









































70 Long-Term....... 

71 Short-Term.... 
SHARE PRICES 

72 Industrial. . it 

73 Pastoral......... 











Prices and Wages 
WHOLESALE PRICES 






































80 Home Consumed Goods..... 
81 Home Goods........... 
82 Import-Type Goods.... 
83 Export Goods........... 5s 
84 ool. . 

85 Wheat....... 

86 Butter... 














Sy (oer or Tavie................ 
88 WaGEs (Hourly Rates)....... 


Production and National Income 
































PRODUCTION 
90 Ne os onan: 
91 Wheat. 
92 Meat 
































1937 1938 


3.929 3.961 
212 155 
12.3 14.1 
148.5 141.7 
103.2 27. 
100 108 
100 117 
53 2 
100 111 
46 40 
296 312 
342 353 
37 33 
47 49 
140 141 
187 190 
65.4 7050 
69.5 75.0 
—4.1 —3.3 
—3.4 2.7 
6.3 — .6 
1.2 1.2 
214.8 216.4 
92.3 94.7 
3.86 3.76 
100 98 
100 81 
100 100 
100 101 
100 97 
100 74 
100 67 
100 67 
100 105 
100 103 
100 105 
100 96 
100 124 
100 106 


1937 


1938 


1939 1940 


3.759 3.199! 
145 280 
11 
15.3 17.8 
122.5 149.7 
113.2 131.8 
116 121 
105 107 
45 8 
126 122 
48 93 
316 304 
364 398 
35 42 
54 67 
149 181 
203 248 
76.3 92.2 
80.4 121.1 
—4.1 -—28.9 
7.0 38.5 
—3.7 —10.8 
9 1.2 
218.5 257.1 
99.0 98.5 
3.92 3.30 
100 100 
73 73 
100 110 
101 107 
99 119 
72 86 
69 2 
48 78 
106 112 
105 110 
109 112 
110 112 
103 139 
101 101 
772 836 
1939 


1940 


1941 


(U.S. Dollars per Australian Pound) 


3.198 





1942 


3.198 


1943 


3.198 


INTERNATIONAL FINANCIAL STATISTIC 


1944 


3.198 


(Millions of U. S. Dollars) 


193 255 330 605 
16 xX 23 25 53 
(Millions of Australian Pounds) 
16.2 12.5 8.2 iF ! 
135.0 159.8 125.6 146.7 
123.8 170.1 242.9 242.7 
(1937 =100) 
102 118 86 98 
85 101 125 117 
(Millions of Australian Pounds) 
60 79 102 188 
173 284 389 413 


(Millions of Australian Pounds) 


111 
300 
411 


44 


121 
270 
392 

51 


146 
254 
400 

40 


176 
230 
405 

39 


(Millions of Australian Pounds) 


87 
200 


287 


(Millions of Ar 


125 
271 


396 


171 
339 
510 


213 
399 
613 


istralian Pounds) 


129.0 187.6 265.2 310.5 
234.3 396.3 664.6 681.8 
—105.3 —208.7 —399.4 —371.3 
79.1 205.7 394.4 9366.5 
24.0 5 —.l on 
Bee 2.5 4.8 4.7 
320.3 528.5 917.4 1,299.1 
110.2 109.9 109.8 97.3 
(Per Cent) 
X 3.23 3.24 3.23 3.24 
2.3885 2.45 2.48 2.45 
(1937 =100) 
103 93 111 112 
73 70 77 83 
(1987 =100) 
117 132 138 139 
108 119 122 123 
138 160 176 177 
87 92 97 104 
82 88 94 94 
82 83 86 106 
112 114 116 133 
115 125 129 129 
120 129 136 136 
(1987 =100) 
114 112 114 99 
54 110 103 73 
108 108 111 109 
(Millions of Australian Pounds) 
907 1,059 1,215 1,269 
1943 1944 


1941 


1942 























1945 


3.198 


140 
125 
175 
115 

94 
136 
150 


129 
137 


91 
35 
103 


1,236 
1945 


1946 


3.198 


721 
46 


9.0 


196.9 
177.6 


104 
82 


224 
386 


161 


466 
50 


211 
492 
703 
205 


357.8 
507.1 
—149.3 
157.4 
—11.6 
5 

6 

7 


1,723. 
85. 


3.24 
1.90 


132 
92 


140 
127 
172 
144 
108 
202 
163 


131 
141 


95 
94 
84 


1,248 
1946 


1947 


3.200? 


574 
31 


309.0 
208.3 


116 
84 


178 
452 


113 
391 
504 


53 


1948 


3.200! 


1,130 
22 


a 


407.4 
338.3 


107 
117 


351 
358 


138 


169 


104 
151 
99 


1,598 
1948 


a — —————_ Dy 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production and gross national product are found in COUNTRY NOTES. 
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—— 
WN ee ee eee Oe Sarin citininnininiinisisintininineinniniaiiemminiitibimniiiiis 
8 Fi May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
; ! (U.S. Dollars per Australian Pound) 
00") = 3.200 8.200 3.200 3.200 3.200° 3.206 3.206 3.206 3.206 3.206 3.206 3.206 3.206 3.206 3.206 3.206 3.206 2.228 1 
: (Millions of U. S. Dollars) 
=e 798 823 850 863 922 1,007 1,062 1,180 1,092 1,174 1,216 1,268 1,275 1,264 1,126 1,231 - 10 
22 21 19 24 22 19 19 20 22 17 17 17 15 22 20 22 20 32 11 
a (Millions of Australian Pounds) 
9.7 8 9 1.2 8 8 8 8 9 7 7 7 8 8 1.2 7 8 1.28 20 
3 40.7 44.6 58.6 388.9 34.8 42.0 50.0 52.2 40.0 58.8 48.6 38.6 56.8 44.0 387.3 35.7 21 
$1.4 $1.4 35.7 30.1 386.8 35.5 30.1 31.9 $1.8 9387.8 937.5 38.1 38.6 36.5 35.1 37.0 22 
107 (1987 =100) 
117 115 120 145 92 94 117 132 132 100 131 120 108 159 126 109 102 23 
—127<——- Ss ———> 137<—-  ——> 130<—— ——> 142<—-_ _- ——_—_ 148 <——— 24 
351 248 255 264 # «&7 68 286 312 329 351 339 364 379 392 396 392 384 «£382 ~&« 381 30 
358 § 406 397 377 369 345 360 357 #358 351 338 342 349 347 49340 £322 «£326 ~@«©340 $1 
(Millions of Australian Pounds) 
138 129 124 # «£117 114 122 130 134 &# 188 145 147 146 137 129 122 124 129 134 40 
459 412 416 481 432 488 458 461 459 456 457 458 #473 476 485 #499 500 503 41 
597 541 540 548 546 555 588 595 597 601 604 604 610 604 607 623 629 638 42 
62 55 56 50 53 66 64 62 62 68 65 58 54 55 49 59 68 76 43 
(Millions of Australian Pounds) 
218 194 197 196 196 196 197 198 218 197 201 204 ««208)«=S so 205)=S'sa210'—i—iasi‘<iéikdtStsti22 50 
660 582 593 574 568 595 #618 £634 ~&# 660 663 689 702 704. 700 692 £674 «#4678 # 693 51 
878 177 +1789 # +0 #759 #7921 809 831 873 860 889 906 913 905 902 ~ 881 888 905 . 2 
210 197 195 195 195 198 208 207 ~~ 210 211 212 212 «2210 «#29 «208 «3no7)| | lft... 53 
(Millions of Australian Pounds) 
8.7 aes ts a 60 
9.8 61 
1.1 62 
8.1 63 
4.6 64 
4.6 65 
0.1 66 
5.3 67 
(Per Cent) 
.14 3.16 8.15 38.15 381.5 3.18 3.12 3.07 3.13 3.09 3.14 3.138 3.12 3.18 3.11 3.14 3.13 3.14 0 
.26 2.84 2.84 2.88 2.27 2.18 1.70 2.10 2.18 2.10 2.05 2.06 1.94 2.00 1.99 1.99 .... 7 
(1987 =100) 
168 169 171 171 170 169 167 167 166 167 166 162 160 161 154 153 157; _ 72 
111 116 115 109 109 108 108 111 110 112 115 112 105 109 106 ae 73 
(1987 =100) 
169 165 166 169 1738 #174 174 180 182 188 185 185 184 #185 185 #189 189 1909 .... 80 
160 154 155 158 #168 165 165 178 176 178 181 182 181 181 181 185 185 184 .... 8! 
192 191 191 195 197 196 196 195 195 195 196 194 195 195 195 200 201 204 ««.. 82 
284 278 291 290 289 # +290 282 #297 ~« 3i1i1 314 318 319 280 282 274 «+«;1:269 274 273 a 
278 265 290 281 281 287 265 296 323 323 332 332 268 #271 274 274 «73280 274 314 8% 
357 373 373 3872 364 354 349 347 343 335 334 334 334 «9334 «3288 #£#287 «23290 298 .... 8 
222 207 «= 207—'—is287—‘észkSTOCi«SSSTC(‘<éi‘éakSTOC‘éHST’_Cs—“‘<‘i‘é RTT 237 237 £237 £237 ~ #287 237 255 255 255 255 86 
148 § —>146<——  ———>150<——- _ ——-» 154<-—— ———>156<-——_ _ ———>161<-——_ ———-» 162<-—— . 87 
185 fates Ore ee  ceua aes 193 Veen aaa ea coc SD ccs Scum Saale Gone 
19837 =100 
104 sociat- aeaa eas) uae cad | cabal | kdati nea’ _ ~ OGY... -cuae - dane 
151 poeee eae al tot ee UG ee ee aiale Fi. SME ee ect so cee ee ok Se 
99 112 118 111 + #103 97 100 105 #108 95 97 83 91 ot 40> OO Ck. 0 ee eee 
598 sek awh? mind deeh ame sue vee OOO 93 
948 May June July Aug _ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
ER mtmeamEmennmo 8 <a See eet ae i ote eerie eee 
——— Seer aetna tale catalina nara ere arene meneame ememmummenmmnmmmanmmmmts 
tural 


t Official and private, as reported by U. S. banks. t Equivalent to line (10). 

1 September/June. Average for July/August 1939 : 3.702. ? Beginning January 14. * Through September 29. ‘ Through September 18 

— than 12 months. 6 Exchange closed in December. 7 Preliminary for 1949. * At old valuation represents 794 thousand Australian 
pounds. 
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. 
Austria INTERNATIONAL FINANCIAL STATISTICS 





1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 

Exchange Rates (Schillings per U. S. Dollar) 
1 SELLING RATE ‘ 5.35! pb or Sa Suave 
Gold and Foreign Assets 

NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold : Heats seine hee aa ces ia leah ‘i 4.76¢ 4.95 
11 Foreign Exchange ey; pias Ma td init eh ee oe ‘ 4.884 8.60 
12 otal 2 aw cae =e cso Pela Gr cara 9.644 13.55 
Foreign Transactions 
VALUE OF TRADE (Millions of Schillings) 


10.147 10.14 10.14 


20 842 1,984 


21 Imports, cif............... ate ak ade Po mee hae rane wre 3,311 4,839 
VOLUME OF TRADE (1987 =100) 


22 sa emi oer eis hese, ahaa foes 29 54 
23 Imports oe ele oe Sree ae oar fetes ‘esi bas 24 47 
Assets of the National Bank (Millions of Schillings) 
$0 FOREIGN ASSETS t rohan as is tee ae ee eke en 17 964 
$1 DOMESTIC CREDITS............. este Dade ae ee mun soe Gs .... 123,867 12,8604 
Currency and Deposits 
MONEY SUPPLY (Millions of Schillings) 
50 Currency (Gross) Sad ee er jets Gate a ai 5,656 4,326¢ 
51 Deposit Money (Gross) een ses desis be ee eed sade + 4,179 4,485 
52 ] Siri at men re inay bests re .... 9,885 8,811 
BLOCKED MONEY 
58 National Banks —- — oi 4,015 3,373¢ 
54 Other Banks ek ~ a Bath 2,110 _ 
Money and Capital Market (Mar 1938 =100) 
70 SHARE PRICES ee vets Sete sik gay pain er 346 615 


Prices and Wages 
WHOLESALE PRICES (Mar 1938 =100) 

80 All Goods signi coer ee ee Pia ae pais agit sees 

81 eae xh 5G % ns igh aaa wale a sche 1277 
(1987 =100) 

82 et cated 

83 TANS ay 
(Mar 1988 =100) 

100° 


85 WaGEs (Hourly Earnings) ahs 100'° 


Production (19837 =100) 
90 INDUSTRY RE eats Sei aor Pit ls re saat 38 49 


(Aug 1988 =100) 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 





; Explanatory notes on the above series, data on the country and commodity distribution of trade, discount rates, agricultural production, and national 
i ncome are found in COUNTRY NOTES. 
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name —— --————— 1918 —-—-— —------ —-— —-—-—— —_—_-———————— —-— 1949 $$$ 
18 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct 
(Schillings per U. S. Dollar) 
14 | 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 1 
(Millions of U. S. Dollars) 
95 4.79 4.81 4.838 4.85 4.86 4.89 4.90 4.95 4.95 4.96 4.96 4.98 4.98 4.98 4.98 4.98 4.98 4.99 10 
60 6.51 7.65 9.82 9.69 8.92 8.17 8.27 8.60 9.48 9.20 11.09 12.84 14.385 12.88 15.08 16.45 15.50 14.53 11 
55 11.80 12.86 14.65 14.44 13.78 18.06 13.17 13.55 14.438 14.16 16.05 17.82 19.383 17.86 20.07 21.44 20.49 19.52 12 
(Millions of Schillings) 
84 164 161 174 159 183 191 219 252 223 235 287 258 291 289 256 221 artis .. 20 
39 179 212 222 223 232 220 238 328 265 294 365 339 341 392 363 See eeu. — 
(1987 =100) 
54 52 52 58 60 56 58 65 73 68 63 79 72 74 72 70 Be fs: . & 
47 42 47 50 52 52 49 51 67 55 60 81 76 73 80 73 Oe ads ae ee 
(Millions of Schillings) 
36 113 124 147 144 138 131 132 136 144 142 160 178 193 179 201 214 205 195 30 
02 7,471 7,365 7,575 7,600 7,784 7,958 8,239 7,302 7,385 7,565 7,766 7,908 7,971 8,062 8,360 8,617 8,283 7,977 81 


(Millions of Schillings) 





35 4,265 4,475 4,787 4,914 5,182 5,299 5,388 5,635 5,669 5,816 5,833 5,877 5,765 5,797 5,996 5,957 5,817 5,490 50 
83 4,799 4,881 4,767 4,917 4,990 5,022 5,128 4,783 4,794 4,888 4,980 5,054 5,156 5,380 5,197 5,367 5,490  .... 61 
18 9,064 9,306 9,504 9,831 10,122 10,321 10,516 10,418 10,463 10,699 10,763 10,931 10,921 11,127 11,198 11,324 11,307 vee ae 
28 2,155 1,847 1,972 1,788 1,718 1,775 1,846 428 593 853 1,186 1,268 1,284 1,523 1,553 1,655 1,430 a 
— — -- = - — — —_ — _ _ — -- — —- — 54 
(Mar 1938 =100) 
46 276 326 293 280 305 316 358 334 323 307 281 278 291 287 272 270 277 ... 70 
(Mar 1988 =100) 
13 294 295 305 802 290 354 356 357 354 355 355 355 352 447 415 423 423 425 80 
108 279 279 294 292 274 368 370 372 367 - 366 366 362 496 437 452 453 454 81 
1937 =100 
502 310 304 295 260 321 323 331 238 322 367 357 352 386 394 360 381 bata a 
383 351 372 366 352 366 370 384 403 398 403 370 368 385 336 410 STR lv knis a 
(Mar 1988 =100) 
307 309 307 304 304 301 359 366 368 369 366 365 363 363 432 432 428 “1s .«c. & 
(Aug 1938 =100) 
184 270 271 274 272 280 340 351 330 325 326 338 346 350 384 384 sy adhd aaa oa 
(19837 =100) 
74 70 81 76 79 78 83 86 89 82 82 96 99 105 See? seus ee re jee Me 
48 May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
— £1948 _ —_—_— cr“ —_— —— - — — — —- — 1949 
ional t Equivalent to line (12). 
1 January 1/March 17. 2 Announced October 28. 3 February. ‘December 7; publication of data suspended until January 23, 1948. 
$ ae - Mid-December. 7 October /December. 8 April. ® April /December. 10 August. 1 Less than 12 months. 12 Jan- 
uary/September. 
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Belgium INTERNATIUNAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Belgian Francs per U. S. Dollar) 
1 SELLING RATE ; 29.59 29.68 29.63! ee eles 43.96% 43.96 48.96 48.96 438.96 


Gold and Foreign Assets 

NATIONAL BANK (Millions of U. S. Dollars) 
10 732 732 732 732 716 735 624 
11 9 2 1 1 2 13 82 140 314 
12 Total 732 733 734 745 800 875 9388 

TREASURY 

18 Gold.... 17 17 17 17 17 —_ _ 
14 TOTAL.. 751 749 750 762 815 875 938 
15 SHORT-TERM ASSETS IN THE U. S.t re sie ot 117 122 123 124 185 160 129 


Foreign Transactions 
VALUE OF TRADE (Billions of Belgian Francs) 
20 Exports 
21 SI Res oc nscccesses : ae ace sipttid wien 
VOLUME OF TRADE { (1987 =100) 
22 i meee a 
23 Imports 


Assets of the National Bank (Billions of Belgian Francs) 

$0 FOREIGN ASSETS { : 5 : ; 21.7 21.6 21.6 $2.7 
DOMESTIC CREDITS 

$1 Government ; : ; ; a 20.1 16.6 

$2 Non-Government : : ; 4 ; “a = 

33 Total : ; ; . j 20.8 17°.4 


Assets of Other Banks 
DoMESTIC CREDITS (Billions of Belgian Francs) 
40 Government ‘ : a ; ; 19.5 31.9 38. 
41 Others than Banks aoe fs 8. 
27.0 39.1 47. 
2.8 2.3 i. 
Currency and Deposits 


MONEY SUPPLY (Billions of Belgian Francs) 
Currency (Gross) 51 71.8 88.2 45 
Deposit Money (Gross) 
National Bank 
Other Banks 
Postal Check System... 
Total Money Supply (Net)... 
55 BLOCKED MONEY 


56 TIME DEPOSITS 


Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... : ‘ ‘ : 4.01 3.95 
SHORT-TERM INTEREST RATES 
Reeeeety Gems... .-........ : ; ‘ : 1.94 1.75 
Call Money ; ‘ ; 7 .75 .66 


SHARE PRICES (19387 =100) 
Industrial 209 214 
(Dec 1937 =100) 


— es 186 195 
75 Textiles Rad 256 291 


oo 


o 
a 


~ 
w 


tb or 
tb | “I 00 fo 


Prices and Wages (1987 =100) 
80 WHOLESALE PRICEs (All Goods). . 
UNIT VALUE OF TRADE 


87 WacEs (Hourly Earnings)....... 


Production and National Income (1987 =100) 
90 PRODUCTION (Industry) cand isi wa 31 xX 74 86 


(Billions of Belgian francs) 
91 NATIONAL INCOME ; pac capi pane priced Poe +» 1800.6 214.6 


1940 1941 1942 1943 1944 1945 1946 1947 


a nn er” 


Explanatory notes on the above series, data on the country and commodity distribution of trade, discount rates, agricultural production, and na- 
tional income are found in CoUNTRY NOTES. 
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ee 
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————_— 1948 ——_—_—___—_—_—_ )—_- —____________. _____1949- eee 
948 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June _ July Aug’ Sept Oct 
(Belgian Francs per U.S. Dollar) 
96 43.96 48.96 483.96 48.96 43.96 48.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.963 50.15 1 
(Millions of U. S. Dollars) 

624 615 622 637 643 643 644 634 624 633 635 640 647 664 704 720 718 715 720 10 
314 287 284 263 269 272 289 297 314 301 325 317 305 296 294 307 See lk sas —— 
938 901 906 901 912 915 933 931 938 934 960 957 951 961 vee 2,0QF 1,004. .... vo 
aaa — _- —_ _ — _ —_ — —_ — — _ — — — —_ 7 13 
938 901 906 901 912 915 933 931 938 934 960 957 951 961 998 1,027 1,044. .... ; 1h 
129 134 125 122 114 117 117 113 129 129 163 143 148 142 124 118 141 127 15 


(Billions of Belgian Francs) 





4.0 5.7 6.2 5.5 5.6 6.4 6.7 6.4 to 6.1 6.7 7.6 7.0 1.2 iF. toa 6.0 6.2 5.9 20 
6.9 Van 7.4 6.8 6.7 7.3 1.2 6.7 20 6.5 6.5 Fa 6.7 6.8 6.7 6.2 6.4 6.4 vie ae 
(1987 = 100) 
77 Spe eT 80 88 9 8 88 99 #.g9 77 .... .... @8 
93 sina Saat eatome ae Caan sis ers ae $1 83 91 84 91 90 83 88 aes a 
(Billions of Belgian Francs) 
2 89.5 39.7 389.5 40.0 40.1 40.9 40.8 41.1 40.9 42.0 41.9 41.7 42.1 48.7 45.0 45.8 43.2 42.4 30 
4.2 58.6 53.9 56.3 54.6 2442.4 41.6 40.4 44.2 39.8 38.8 41.2 39.9 38.5 40.7 41.9 42.2 42.5 41.3 $1 
5.9 4.8 5.3 5.7 6.6 4.2 3.6 3.1 5.9 5.2 6.0 5.3 4.5 4.8 4.6 3.2 2.3 2.1 2.5 38 
0.1 58.4 59.2 62.0 61.843 46.6 45.2 48.5 50.1 45.0 44.7 46.5 44.4 48.2 45.3 45.0 44.4 44.6 43.9 $3 
(Billions of Belgian Francs) 
3.6 35.2 33.9 33.6 34.8 32.8 32.1 938.4 38.7 34.2 34.9 34.8 40 
14 21.2 21.0 21.4 21.9 21.7 21.6 22.2 21.8 22.7 22.6 23.3 41 
5.0 56.5 55.0 55.0 56.7 54.6 58.7 55.6 55.5 56.9 57.5 58.1 42 
3.7 2.1 2.2 8.7 25 21 86 20 20 2.5 21 2.1 43 
(Billions of Belgian Francs) 
9.5 82.6 83.1 85.9 85.8 87.2 86.5 86.1 89.5 87.6 87.5 88.2 88.4 87.5 89.6 90.4 90.5 91.2 90.7 50 
2.2 5.4 5.7 5.6 55 5.8 56 49 2.2 4.3 44 64 389 40 46 42 40 4.2 3.5 51 
5.5 a ee soee, Oe ee ea 46.3 44.4 45.5 45.7 45.8 47.4 47.3 47.6 Paes a 
8.3 15.6 15.5 16.6 16.1 18.6 19.1 18.4 18.3 17.2 17.1 17.1 18.4 18.6 18.4 17.7 18.2 17.7 17.7 6&8 
1.7 Ss | rn han a |= 488s eos Beat 152.9 151.4 158.7 154.4 158.9 157.5 157.5 158.2 aan jel 
0.8 44.3 42.4 40.8 ee 87.2 36.8 386.4 35.7 $85.7 35.2 34.8 .... 56 
4.0 2.7 3.2 4.0 4.6 4.7 49 48 49 46 4.8 4.8 56 
(Per Cent) 
15 4.74 4.75 4.76 4.78 4.79 4.77 4.75 4.72 4.71 4.70 4.68 4.65 4.64 4.62 4.59 4.56 4.53 4.51 70 
81 1.381 1.81 1.81 1.81 1.81 1.81 1.81 = 1.81 1.81 1.81 1.81 1.81 1.81 1.81 1.81 1.381 1.31 1.31 71 
25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.26 1.256 1.25 1.25 1.25 1.25 1.25 1.25 1.25 ete VE 
(1937 =100) 
129 129 126 121 120 125 120 117 124 132 131 129 122 123 126 126 Oe awe . 7 
(Dec 1937 =100) 
180 177 177 170 171 181 176 172 175 183 184 182 171 172 173 171 190 ws oo~ a 
218 226 214 203 198 198 186 181 190 219 214 205 193 192 193 190 206 arene . 7 
(1987 =100) 
366 368 368 368 367 365 364 366 368 367 361 355 351 350 345 343 342 
378 intel ail ee i aa ss eae Ks 360 359 394 388 386 366 376 368 re wee. ae 
500 504 511 497 492 515 488 490 506 501 498 473 480 475 485 483 448 .... 8 
426 499 476 441 439 407 412 401 412 401 387 370 424 380 372 396 462 oe a 
406 382 390 394 408 421 444 460 480 551 540 550 546 532 467 434 343 re siaa: ae 
340 Re reas eases ee ee cad re aes 356 342 341 348 326 325 326. apa ae, 
389 394 393 392 396 399 392 390 391 389 385 377 376 375 377 375 374 375 372 86 
376 hues a teat wake ee 386 does . aba ee shen) eens ee” -kvae oats a ance 
(1987 =100) 
93 94 88 86 92 97 97 96 97 95 100 100 96 98 95 83 Seat ee er 
(Billions of Belgian Francs) 
948 May June July Aug Sept Oct Nov’ Dec Jan Feb Mar =~Apr May June July Aug Sept Oct 
1980119 
d na- t Official and private, as re rted by U.S. Banks. { Equivalent to line (12). : 
1 January 1/May 9. eginning in October. *Through September 18. New rate beginning September 22. ‘Less than 12 months. 
* December. 6 Teoneteen 7 June/December. 8 January. *January, April, June, October. 10 January/April, Belgium only; 


May/December includes Luxembourg. 
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Bolivia INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Bolivianos per U. S. Dollar) 


Controlled... . 17.86' 29.60' 32.88 39.07 46.46% 46.46 42.42 42.42 


1 
2 
: ; 24.26! — 50.25 50.58 54.007 _ _ — 
5 45.46 56.71 54.02 49.66 45.42 51.80 


Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 Gold ; ; ; ‘ 8.2 10.8 13.2 
11 Foreign Exchange " : ; ‘ 8.2 9.5 9.5 
12 otal . ; . ‘ 16.4 20.3 22.7 
OTHER BANKS 
13 Gold 
Foreign Exchange 
otal 


17 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION , : : : 6 a 8 
VALUE OF TRADE 
63.0 68.0 84.9 
28.0 83.5 39.5 
VOLUME OF TRADE (1987 =100) 
23 Mineral Exports 154 149 160 
24 78 86 77 
25 T 167 152 160 
Assets of the Central Bank (Millions of Bolivianos) 
80 FOREIGN ASSETs { 754 936 956 1,006 
DoMESTIC CREDITS 
Government 372 440 570 574 
8 3 135 188 135 142 
103 180 240 244 
610 808 944 960 
85 CREDITS TO OTHER BANKS...... _ — 12 — 


Assets of Other Banks (Millions of Bolivianos) 
40 FOREIGN ASSETS § ae ae 80 94 96 91 
DOMESTIC CREDITS 
41 Government 3 4 8 7 
42 Others than Banks......... 280 429 530 647 
43 Total 284 432 538 654 
44 CASH 83 195 146 102 
Currency and Deposits 
MONEY SUPPLY (Millions of Bolivianos) 
642 818 1,075 1,258 
366 710 681 737 
1,008 1,529 1,756 1,989 
8 21 48 69 
435 427 489 877 


(Millions of Bolivianos). 

197 1,171 1,180 1,184 1,172 

108 505 685 1,108 1,404 1,191 1,211 

Surplus or Deficit(—) 88 —65 —79 63 —274 —57 —38 
NET BORROWING —56 51 87 —113 98 97 —10 
CASH DECREASE OR INCREASE( — ) —67 —39 —-7 —1384 176 —40 49 
MONETARY OPERATIONS 35 53 — 184 — —_— —_ 
DoMEsTIC DEBT 378 420 509 399 499 600 593 
FOREIGN DEBT 1,860 3,641 4,186 5,008 5,206 4,934 5,113 


Prices 


UNIT VALUE OF TRADE (1937 =100) 
100 101 101 113 126 146 150 
100 102 126 89 94 108 109 
100 94 107 116 131 156 157 


100 188 220 298 385 418 449 
1937 1939 1940 1941 1942 1943 1944 


Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, rediscount 
rates, and national income are found in COUNTRY NOTES. 
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1948—___—_—__________—_ a «1949 
May June July Aug _ Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug Sept Oct 


































































18 
(Bolivianos per U. S. Dollar) 

9 ; 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 1 
9s 43.42 48.42 48.42 48.42 48.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 48.42 43.42 43.42 43.42 43.42 ¢ 
5 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 ¢g 
56 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 57.05 4 
2 75.00 : : .. 86.50 938.66 88.66 89.00 94.00 93.50 92.00 92.50 96.66 100.50 102.50 102.25 107.75 .... § 

(Millions of U. S. Dollars) 
7 22 2 2 z 2 2 2 23.7 2.7 23 2.7 3 2 2. 2 22. 
7 ‘i ‘ ; 3 6. 
4 29.3 
1 
2 
3 
7 
1 16.4 15.2 

(Millions of U. S. Dollars) 
2 .01 .02 .01 01 .01 .02 01 01 01 01 1.73 .... Sees caters Sibu ae ‘eee eae ce 
4 1.1 6S 06S CUM 8.2 6.8 9.8 
4 -——>9.9<— 39 ———_————_—_ 37.6 <—_ — we eas ae. oe 

(1937 =100) 
; roe icine a neat dee enim yer eats oe a kd ore ree ee eek none ee rr ehiy Sera esac Soe 
7 73 114 73 65 86 73 69 82 65 45 86 32 73 Oe exe aes aay cous Ce 
- 149 189 157 119 153 162 148 211 117 93 134 116 128 191 eae ae re ce 
(Millions of Bolivianos) 
) 1,164 1,207 1,254 1,209 1,178 1,284 1,221 1,320 1,208 1,268 1.217 1,196 1,180 1,906 1,207 1,486. .... . 80 
j 1,266 1,874 1,314 1,338 1,368 1,445 1,444 1,507 1,599 1,650 1,648 1,687 1,683 1,617 1,675 1,661. .... yaa Tae 
2 $92 394 441 433 435 444 447 492 513 386 469 471 478 488 495 Oe) sma ee 
3 899 403 431 462 483 493 497 493 467 475 509 501 525 515 527 mee wens ae ae 
2 2,056 2,170 2,186 2,284 2,287 2,882 2,088 2,492 2,579 2,511 2,625 2,609 2,635 2,620 2,697 2,686 earace pe Ce 
3 82 73 68 67 73 83 79 68 133 133 107 122 147 137 133 159 ones sa 
(Millions of Bolivianos) 

3 83 118 109 98 97 93 94 87 84 77 91 90 aoe ea 











682 694 712 726 785 747 «763 762 810 799 820 850 886 869 879 8% |. |... Bg 
688 695 712 726 735 747 763 762 810 799 820 850 886 869 879 8% |... |... 4 
181 218 298 300 352 274 300 242 287 9302 290 239 .... .... dh 















(Millions of Bolivianos) 












1,734 1,782 1,839 1,869 1,889 1,957 1,946 2,100 2,067 2,152 2,083 2,100 2,126 2,148 2,142 2,212. .... jaa: 
1,054 1,037 1,065 1,077 1,133 1,199 1,204 1,243 1,359 1,283 1,368 1,309 1,371 1,347 1,390 1,392 .... é¢ckone ae 
2,787 2,819 2,903 2,946 3,022 3,156 3,150 3,343 8,426 3,485 3,451 3,408 3,497 3,494 3,552 3,604. .... vows ae 
74 77 81 83 86 87 88 92 101 102 104 106 107 103 106 ae” sexe isos Tae 
802 763 790 792 802 752 837 880 877 849 846 Se seas ,0as Je 





(Millions of Bolivianos) 










(1937 =100) 










180 169 169 172 179 Pee? ease oe ean > eee 
ee | ee er vaste er eee “a 256 261 257 257 258 oer ee cate oa ae 
668 669 671 671 674 679 685 685 691 701 708 708 wae “Rees war’ oe nes juve TO 














May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May Pm July Aug Sept Oct 
1948 —_—_______—_—___—_—_— a (a 









t Official and private, as reported by U. S. banks. t Equivalent to line (12). § a to line (15). oe os 
1 For the complete pattern of multiple rates during 1937/38, see COUNTRY NOTES. 2 June/December. 3 Beginning in June. * Beginning 
February 12. ’ Beginning April 19. * September /December. 7 January /June. * Beginning October 20. * January 1940. 










a 
Brazil INTERNATIONAL FINANCIAL STATISTICS 









1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 










1947 1948 

























































M 
Exchange Rates a) 
SELLING RATES \ (Cruzeiros per U. S. Dollar) 
1 TCC Leh butes exon eee od ‘ ae * " 9 18.72 
2 With Tax...........--J 11.40 16.64 16.63 16.60 16.58 16.59 16.56 16.54 16.50! 18.72 \19 66 oS 
3 Nc 16.03 17.62 19.22 19.80 19.72 19.64 19.68 19.58 19.50 19.42 : 
4 ON a ce — 18.15 20.18 20.79 20.71 20.62 20.61 20.56 20.48 20.61? 23.255 26.55 
5 ee eee = — 21.54% 20.77 20.59 20.48 20.42 20.04 19.96 20.00 (“°°“? 9%: 26 . 5 
6 i — — 22.62? 21.81 21.62 21.50 21.44 21.04 20.96 21.00¢ 
Gold and Foreign Assets 
BANK OF BRAZIL (Millions of U. S. Dollars) 
10 Eg oe ds ad 32 32 40 51 70 115 254 329 354 354 354 317 35: 
11 Foreign Exchange.......... 18 26 27 6 37 148 241 301 312 406 430 440 40: 
12 ON a ia Gina ss nis 50 59 67 57 107 262 495 630 666 760 785 757 75) 
OTHER BANKS 
18 Foreign Exchange.......... 5 3 4 5 8 10 21 30 42 40 41 24 3 
FR ee 54 62 71 62 115 278 516 660 708 800 826 781 78 
15 SHORT-TERM ASSETS IN THE U. S.t : nye 36 36 50 68 99 141 195 174 105 124 12 
Foreign Transactions 
VALUE OF TRADE (Billions of Cruzeiros) 
20 Exports......... oe 5.09 5.10 5.62 4.96 6.73 7.50 8.738 10.78 12.20 18.28 21.18 21.70 1.8 
21 SURE BES. 5ncew vanes ease 5.31 5.20 4.98 4.96 5.50 4.68 6.22 8.12 8.74 138.08 22.79 20.98 2.6 
VOLUME OF TRADE (1937 =100) 
22 cS See cis cy 100 123 130 112 125 102 109 121 127 143 134 134 
23 See 100 141 135 99 92 61 83 112 117 128 122 144 15 
24 OO ee 100 114 136 94 122 65 33 45 69 149 120 109 11 
25 is ae a eA aa eq 100 100 106 82 86 62 71 95 98 119 158 126 nes 
Assets of the Bank of Brazil (Billions of Cruzeiros) 
30 FOREIGN ASSETS {.............. .84 1.04 1.21 1.04 2.02 5.05 9.68 12.85 18.04 14.68 15.08 14.54 14.5 
DOMESTIC CREDITS 
$1 eg oe .76 1.97 1.95 1.30 1.35 1.68 6.10 10.05 6.68 3.76 2.54 2.13 3.1 
32 Official Entities............. .81 .87 .83 .97 1.68 1.67 1.75 Looe 1.43 1.48 1.65 1.68 1.8 
83 Business and Individuals.... . .78 1.09 1.82 3.36 3.65 2.93 3.36 6.21 8.95 9.03 9.62 10.78 9.7 
$4 NG eh Kc cesses 2.35 3.92 4.60 5.63 6.68 S.27 06 4 Ek 18.13 17.06 14.26 18.80 14.60 14.6 
85 CREDITS TO OTHER BANKS...... 20 17 16 14 .22 .18 .18 .25 .28 .40 1.01 1.72 1. 
Assets of Other Banks (Billions of Cruzeiros) 
40 FOREIGN ASSETS §............. .09 .06 .08 .09 .16 .19 -40 .57 .80 15 .76 45 is 
41 DomeEsTIC LOANS AND DISCOUNTS. 5.98 5.94 7.10 8.71 10.28 11.81 17.42 28.04 26.78 30.88 32.01 35.08 33.5 
a 1.46 1.59 1.85 2.06 2.05 3.44 4.26 5.39 5.83 6.32 6.69 7.62 6." 
Currency and Deposits 
MONEY SUPPLY (Billions of Cruzeiros) 
50 i ae in 3.61 3.72 4.02 4.27 5.50 6.33 8.76 11.90 14.68 17.18 17.24 18.09 17.) 
51 Deposit Money............ 5.98 7.59 7.08 7.09 9.08 10.95 16.30 21.89 24.01 22.95 26.98 30.12 oT 
52 Ue en a 9.59 11.82 11.09 11.86 14.58 17.28 25.05 38.79 938.69 40.18 44.32 48.21 44 
53 Time DEPOSITS............. 7 1.91 2.22 3.56 4.25 5.52 6.40 8.85 11.82 14.54 15.28 14.33 16.16 15. 
54 GOVERNMENT DEPOSITS......... .29 .96 .88 .38 .64 1.64 3.60 2.16 3.16 6.88 6.28 6.07 6. 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 6.29 6.21 6.28 6.23 6.23 6.10 5.28 §.11 5.48 5.54 6.37 7.17 1. 
Prices and Wages 
WHOLESALE PRICES (1946 =100) 
80 POUR cease avacate x edhe pas a Tes ss ids ren Bie 77 91 100 119 136 L 
Export Goods (1937 =100) 
81 OOS ree 100 86 85 81 144 187 Sa re 248 312 399 395 3 
82 RS en LE a 100 91 96 91 83 107 138 154 162 254 295 348 3. 
UNIT VALUE OF TRADE 
8&3 a ede kdekeesiess 100 82 85 87 106 145 157 174 189 250 310 318 
84 oe cx rabies ve < 100 98 89 114 120 141 166 162 168 206 212 312 
85 Cost oF LIVING............... 100 104 xX 107 113 125 139 160 204 249 296 351 386 3 
(1946 =100) 
86 WaGEs (Hourly Earnings)...... re oe sed edie Fan bi fs 82 100 110 110 1 
Production (1937 =100) 
90 HEAvy INDUSTRY.............. 100 120 144 180 198 205 221 246 236 338 426 446 4 
Sl AGRICUITUREB.................. 104 101 99 105 97 108 112 104 113 112 113 
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 M 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution i 
of trade, discount rates, and national income are found in COUNTRY NOTES. 1 
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July 


18.72 18.72 


19.66 19.66 


27.00 27.50 


354 
384 
738 


27 
765 
114 


1.56 


.93 


21 


“ae 
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37 


.50 
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17.04 
27.46 
44.51 


15.57 
-70 





137 
391 





399 


114 


513 


July 


1968 $$$ —____—_ 





UL 
18.72 18.72 1 
19.66 19.66 1 








2 January/July. 3 April /December. 














Brazil 





Dec Jan Feb Mar 
(Cruzeiros per U.S. Dollar) 
8.72 18.72 
9.66 19.66 


28.00 26.55 26.50 27.50 28.75 


(Millions of U. S. Dollars) 


317 317 317 317 
440 440 420 369 
757 757 737 686 
24 24 22 25 
781 781 759 711 
124 120 119 8 
(Billions of Cruzeiros) 
1.75 1.86 1.82 1.82 
1.97 2.07 1.55 1.91 
(1937 =100) 
168 119 128 1651 
50 61 50 32 


(Billions of Cruzeiros) 
14.54 14.55 14.18 13.23 


2.13 2.75 Scan 5.14 
1.68 1.70 1.72 1.72 
10.78 10.54 10.66 11.07 
14.60 14.99 15.09 17.93 
1.72 1.4 1.8 1.98 
(Billions of Cruzeiros) 

.45 .45 -41 .46 
35.08 35.32 36.01 36.32 
7.62 7.81 7.64 7.96 





(Billions of Cruzeiros) 
18.09 17.65 18.22 17.36 


30.12 30.87 30.86 31.51 
48.21 48.52 49.07 48.87 


16.16 16.40 16.45 16.55 
6.07 5.90 6.14 6.69 
(Per Cent) 


7.51 7.60 .36 





(1946 =100) 


142 149 152 154 
(1937 =100) 
410 409 404 403 


395 405 





368 374 383 = 382 


(1946 =100) 
120 116 119 128 
(1937 =100) 


Dec Jan Feb Mar 


t Equivalent to line (12). 


1949—————____-______________ 
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t Official and private, as reported by U. S. banks. 
“ae January 1947. 








§ Equivalent to line (13). 


4 January/February. 5 End of month quotations beginning December 
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Canada INTERNATIONAL FINANCIAL STATISTICy 





















































1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 May 
Exchange Rates (Cunadian Dollars Per U. S. Dollar) | 
1 Domestic SELLING RATE........ -9999 1.006 1.004' 1.110 1.110 1.110 1.110 1.110 1.110? 1.1053 1.005 1.005 1.00: 
2 UNOFFICIAL NEW YORK BUYING - 
Re ee nk wis icy i i Se 5 ast .»» 8876 2.266 1.082 2.001 1.218 1.105 1:072 1:087 1.001 Bi 
Gold and Foreign Assets 
GOVERNMENT AND BANK OF CANADA (Millions of U. S. Dollars) 33: 
10 ec pecan Sie kins 185 192 432 144 141 161 229 300 360 543 294 410 36 
11 SCR ED, 5 cs00spoecess eu or 88 193 52 164 426 796 1,154 709 214 597 1 
12 ness anata gage at a oR 15 92 751 11 25 10 33 16 17 Max's 71 
13 OU iS gi ibe 5 vets 535 429 944 336 680 1,106 1,547 1,268 525 icity ) 
14 SHORT-TERM ASSETS IN THE _U. S.t 176 202 276 434 373 507 813 927 1,522 932 410 775 57 
Foreign Transactions (Millions of Canadian Dollars) 
20 GOLD PRODUCTION............. 143 166 185 204 206 186 141 113 104 104 107 123 1 
VALUE OF TRADE (Millions of Canadian Dollars) 28 
21 he eae ena s ae 1,012 849 936 1,198 1,640 2,385 3,001 38,4838 98,267 2,889 2,812 3,110 29 
22 RINE, BUM wise sccsacase 809 677 751 1,082 1,449 1,644 1,785 1,759 1,586 1,927 2,574 2,687 ) 
VOLUME OF TRADE (1987 =100) 
23 es iS eveiwneees 100 5 Bea 2 re er Bite ehh ete Ae me 144 152 154 
24 ieee Gs ngs 100 bee sees eens peek ae ee ite ny 155 180 163 
Assets of the Bank of Canada 
DoMEsTIC CREDITS (Millions of Canadian Dollars) 1.98 
30 Government............... 174 186 232 576 608 1,016 1,260 1,491 1,856 1,921 1,906 2,038 , 
Assets of Other Banks 
DoMEsTIC CREDITS (Millions of Canadian Dollars) 2 81 
40 Government............... 1.42 773 953 912 1,170 1,670 2,822 2,988 8,274 8,819 2,649 2,960 "64 
41 Official Entities............ ; 630 632 582 515 472 424 398 453 485 679 686 2.37 
42 Business and Individuals..... 990 1,082 1,168 1,168 1,285 1,289 1,247 1,891 1,617 1,816 2,395 2,652 5 82 
43 Re oe ok 2,382 2,434 2,753 2,662 2,920 3,381 3,998 4,727 5,344 5,620 5,728 6,298 , 9 
Ree ein cua kp we sans 255 263 292 323 356 387 471 549 694 753 731 749 q 
Currency and Deposits 
MONEY SUPPLY (Millions of Canadian Dollars) 1.10 
50 Currency Ve ee ee 237 238 281 379 492 681 849 990 1,055 1,096 1,112 1,184 9’ 86 
$1 Deposit Money............ 807 850 1,089 1,183 1,410 1,667 1,877 2,168 2,459 2,900 2,881 3,150 3°96 
52 Ue esa 1,044 1,088 1,370 1,562 1,902 2,849 2,726 3,153 3,514 3,995 3,943 4,834 339 
68 Tom DurosiTs................ 1,404 1,472 1,544 1,488 1,488 1,486 1,654 2,060 2,891 2,856 3,148 3,408 "30 
64 GOVERNMENT DEPOSITsS......... 25 80 176 77 188 468 682 776 1,075 426 331 875 
Government Finance (Millions of Canadian Dollars) ; 
ee 572 520 565 893- 1,568 2,278 2,792 2,877 8,469 3,094 2,978 . b> 
61 EXPENDITURE.................. 559 562 726 1,875 2,180 5,851 5,550 5,260 5,172 3,560 2,662 > 2 
62 Surplus or Deficit (-)...... 13 —42 -161 —482 -617 -3,078 -2,758 -2,382 -1,703 —466 311 > 14 
68 NET BORROWING............... —32 66 307 \717 1,494 2,185 2,800 2,895 3,012 —395 —978 anal 
64 CASH DECREASE OR INCREASE( —) 20 —24 —146 —235 —877 938 —42 -512 -1,308 861 666 15. AC 
65 Domestic DEBT............... 2,458 2,512 2,901 3,702 5,361 7,503 10,419 18,315 16,475 16,354 15,348 "9 
oS Pomme Deer................ 794 806 724 641 476 469 353 852 204 166 210 
Money and Capital Market 
LONG-TERM INTEREST RATE (Per Cent) 2.9 
70 Government Bond Yield... . 8.17 8.09 3.16 3.28 3.10 3.06 3.01 2.99 2.93 2.61 2.57 2.94 , 
SHORT-TERM INTEREST RATES 1. 
71 Government Bond Yield... . ee 1.18 1.54 1.48 1.40 1.48 1.52 1.46 1.39 1.39 1.48 1.44 7 
72 Treasury Bills............. 712 .59 aa -70 .58 .54 .48 .39 .36 .38 41 41 : 
SHARE PRICES (19837 =100) c 
78 SE re sk sn 100 83 80 65 56 53 69 69 82 96 87 94 1 
74 Pulp and Paper............ 100 55 48 53 40 37 54 74 98 150 152 156 
Prices and Wages (1937 =100) Vv" 
80 WHOLESALE PRICEs (All Goods). . 100 98 89 98 106 113 118 121 122 128 153 181 
UNIT VALUE OF TRADE 
81 I ee ee a ca a 100 88 84 93 97 ee oe tas Eira 150 170 187 ” 
82 0 Eee ene 100 92 92 104 112 oa Die koe ~s 154 176 199 ll 
83 Cost OF LIVING................ 100 101 100 104 110 116 117 117 118 122 134 158 : 
(19389 =100) 1 
84 WAGES (Weekly Earnings)....... |... .... Me sont Aces cee eee’ apes 133 129 148 167 
Production and National Income 
PRODUCTION (1987 =100) 1 
90 IU aE oon sda ac oe a 100 95 101 121 146 172 184 184 163 147 163 168 
(1985/39 =100) 
91 Ge rr en Lies oes ca cle 58 115 167 178 101 178 91 133 102 132 110 126 
(Millions of Canadian Dollars) 
92 NATIONAL INCOME.............. 8,917 3,887 4,187 5,154 6,485 8,273 8,984 9,609 9,661 9,665 10,895 12,700 ba 
ssl 
Ex planatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution o t 
trade, discount rates, agricultural production, and gross national expenditure are found in COUNTRY NOTES. Septer 
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STICy 
ee 
1948—— -———_____—_—___-—___—__ ——— 1949— —<—<—<—<—$—$=$$$—$$—— 
948 ‘ May June July Aug Sept Oct Dec Jan Feb Mar Apr May June Sept 
(Canadian Dollars per U. S. Dollar) 
005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.0054 1.105 
091 1.084 1.073 1.077 1.078 1.085 1.084 1.082 1.079 1.072 1.069 1. 1.047 1.0515 1.106 
(Millions of U. S. Dollars) 
410 339 349 360 369 378 410 416 416 417 408 
597 402 418 454 484 597 615 637 659 593 
175 591 617 656 686 775 836 858 871 816 
(Millions of Canadian Dollars) 
10 10 11 10 11 11 11 12 11 
123 
110 319 239 207 219 
232 224 206 236 
637 
(1987 =100) 
154 “eee “eee 
163 
(Millions of Canadian Dollars) 
2,041 2,038 2,020 2,006 1,929 
038 
(Millions of Canadian Dollars) 
960 2,918 2,960 3,019 3,063 3,092 
686 680 686 678 688 652 
652 2,678 2,652 2,622 2,597 2,552 
298 _ 6,275 6,298 6,319 6,348 6,297 
781 749 740 711 718 
749 
(Millions of Canadian Dollars) 
184 1,169 1,184 1,181 1,139 1,164 
150 3,158 3,150 3,030 2,952 2,977 
334 4,327 4,334 4,161 4,091 4,141 
408 3,435 3,408 8,484 38,520 3,605 
375 338 375 473 532 273 
(Millions of Canadian Dollars) 
686 <- ceate ices a 
550 <—_——_ 
136 <———_ 
84 <——- 
—221<——— 
15,449 <—_——_ 
309 <——_- 
(Per Cent) 
94 ; ‘ 2.98 2.93 3.0 2.0 
44 i ‘ 1.58 1.58 Lea 1.6 
“41 ‘ ‘i 41 41 41 42 
. (1987 =100) 
94 100 98 96 90 
156 158 151 151 144 
(1987 =100) 
181 188 189 188 187 
187 
199 eevee eeee eeee eevee eeee eeee eee cowee ae * a eee eeees 
153 157 158 158 157 
(1989 =100) 
167 179 171 180 182 
(1937 =100) 
168 172 165 167 172 
(1985/39 =100) 
126 cece satin Weide ke 
(Millions of Canadian Dollars) 
700 eevee eeee eeee eeee ans 
— SS 


ion of t Official and private, as reported by U. S. banks. 
| ' January /August. ? Through October 15. * Through July 5. ‘ Through September 18. New rate magne September 20. ’ Average 
September 1/16. Average for September 20/30 was 1.114. * Beginning April includes trade of Newfoundland. 
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VOLU! 
— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Mi 
Exchange Rates 
SELLING RATES ia, — ~ U.S. Dollar) 
1 Government............... 19.387 19.37 19.37 19.87 9.37) 9.47 19.47 19.47 19.47 19.47 19.47 19. 
2 Preferential................ 25.58 24.95 24.98 24.90 a. o 25. 00! 5. 10 25.10 25.10 25.10 25.10 25.10 25. 
3 7 | CCR STE SASSI ee 27.95 28.75 30.85 30.95 31.00 31.00' 31.10 31.10 31.10 31.10 31.10 31.10 31. 
4 ans. - ene eae wee — —_ — —_ _— — — — — — — 43.10: 43. 
5 Curb.. wacsccsescoeee 26.87 27.48 82.47 88.04 31.78 981.75 82.87 9381.85 982.24 84.86 47.89 60.48 5 «59. 
Gold and ested Assets ‘ 
CENTRAL BANK (Millions of U. S. Dollars) / 
10 ME each sceecndoun es 29.8 30.1 30.5 30.5 30.9 36.0 54.5 79.2 82.3 64.7 45.2 43.4 ; 45 
11 Foreign Exchange.......... 1.9 3.0 2.8 eae 5.6 12. 4 17.8 25.8 4 Be 4.4 10.7 9.8 Ff 6 
12 Oa oe ag are 5 31.7 33.1 33.3 $3.2 36.5 48.2 72.3 105.0 110.0 69.1 55.8 53.1 52 
18 AMORTIZATION FUND............ 5.8 11.0 10.3 7.6 6.3 4.0 5.0 4.1 5.4 6.5 4.6 2.6 ff 4 
14 SHORT-TERM ASSETS IN THE U.S.t 26.8 28.5 27.3 34.5 54.0 55.0 66.3 50.7 46.3 55.6 4g 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION............. 9.5 10.3 11.5 wa 9.2 6.5 6.1 7h 6.3 8.1 5.9 5.7 
VALUE OF TRADE 
21 NES etd e os vhle ss 186 131 128 132 153 174 173 191 202 213 277 328 i 
22 imeporta, e48............... 89 103 85 105 108 129 131 144 156 197 266 269 - 
VOLUME OF TRADE (1937 =100) 
23 re ee hak So6 50'S. 100 92 84 90 100 96 92 94 95 88 90 : 
24 SESE d ole is adi bse 100 102 99 112 108 90 80 84 89 106 108 ; 
Assets of the Central Bank (Millions of Chilean Pesos) | 
$0 FOREIGN ASSETS {............. 160 160 148 153 200 488 1,029 1,189 1,468 1,127 1,207 1,647 #14, 
DOMESTIC CREDITS i 
$1 Government............... 783 751 743 735 728 720 773 876 1,285 1,576 1,549 1,495 1, 
$2 Official Entities............ 89 127 225 268 347 564 661 693 408 561 972 1,199 1, 
83 Business and Individuals. 25 62 71 150 222 322 242 238 201 214 342 683 
$34 RN Gok wien soo rie 896 940 1,039 1,158 1,296 1,606 1,676 1,807 1,844 2,351 2,868 3,377 3: 
85 CREDITS To OTHER BANKS. 13 73 123 216 422 345 214 361 447 1,022 1,249 1,762 1, 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Chilean Pesos) 
40 Government............... 275 339 500 589 651 759 951 1,065 1,188 1,464 1,652 1,410 1,! 
41 Official Entities............ 139 143 173 191 189 103 91 65 69 77 118 168 - 
42 Business and Individuals.... 2,499 2,652 2,836 3,102 38,611 4,164 4,983 6,050 7,315 9,259 11,124 14,399 12, 
43 Seo aad eta ck as 2,913 3,185 3,509 3,882 4,451 5,026 6,025 7,179 8,521 10,801 12,893 15,978 14, 
UN i i et ae 315 312 264 328 347 381 530 607 702 944 1,121 1,560 1, 
Currency and Deposits 
MONEY SUPPLY (Millions of Chilean Pesos) 
50 at seks SOA ae 630 719 862 1,034 1,310 1,700 2,100 2,890 2,682 3,170 38,677 4,816 3, 
51 Deposit Money............ 1,364 1,398 1,571 1,984 2,848 2,794 38,589 4,180 4,896 6,444 7,965 8,959 9, 
52 a as ily ivy 1,994 2,112 2,488 2,968 3,658 4,494 5,689 6,520 7,578 9,614 11,642 18,275 13, 
53 Time DEPOSITS................ 1,151 1,271 1,262 1,812 1,487 1,688 1,891 2,824 2,826 $3,085 3,155 8,472 3, 
54 GOVERNMENT DEPOSITS......... 152 146 309 192 145 154 207 312 463 822 1,068 2,750 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 8.58 8.43 9.03 9.28 8.94 8.41 8.37 8.33 8.31 8.20 8.33 8.33 § 
(1987 =100) 
71 SHARE PRICEs (Nitrates)........ 100 81 86 95 86 123 163 183 258 467 766 1,042 1, 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 NE i Sh ia 100 95 93 102 119 162 179 184 196 227 292 348 
81 Home Produced Goods. . 100 94 88 98 109 140 150 166 185 215 287 344 
82 Import Goods... rate 100 98 101 110 140 209 238 223 222 254 803 356 
. 88 Cost or LIVING............... 100 104 106 119 137 173 201 224 244 283 378 446 
84 WAGEs (Daily Earnings)......... 100 113 132 160 198 259 288 344 389 448 605 747 
Production and National Income 
INDUSTRIAL PRODUCTION (1937 =100) 
90 Manufacturing and Building. 100 5 Gai 105 119 129 126 130 129 141 159 158 164 
91 Manufacturing............. 100 ee 102 115 127 126 127 122 134 145 148 154 
92 Es oo ca's fans kS a wo xs 100 eee 100 108 125 121 120 119 117 104 118 124 
93 eee 100 99 102 105 100 94 83 70 97 114 115 126 
94 Copper Bar............ 100 85 82 88 115 = 123 124 117 91 103 107 
95 AGRICULTURAL PRODUCTION..... 100 113 127 105 98 116 117 113 122 120 
< Billions of Chilean om 
96 NATIONAL INCOME.............. eae Pais es 17.0 0.0 28.7 3.8 37.5 











1937 





1938 1939 1940 1941 1942 1943 1944 1946 1947 1948 
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Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commod ty distribution 
of trade, rediscount rates, and national income are found in COUNTRY NOTES. 
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948 ~~ May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
' 
' 
. (Chilean Pesos per U.S. Dollar 
).47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 1 
».10 95.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 g 
‘10 WH 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 
10: HE 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 4 
148 [) 59.60 60.73 65.68 63.57 63.80 67.05 68.50 66.12 66.59 65.94 61.95 60.72 64.68 71.12 78.95 81.57 93.15 96.44 § 
F (Millions of U. S. Dollars) 
3.4 45.9 45.8 44.2 48.9 48.5 43.5 43.4 43.4 43.7 43.5 48.6 438.5 48.6 43.6 48.5 43.9 43.3 43.4 10 
9.8 60 3.8 6.5 7.8 49 3.5 7.5 98 10.2 12.1 15.4 17.1 17.2 18.0 24.2 22:9 23.4 22.2 41 
oi 52.0 49.7 50.7 51.2 48.5 47.0 50.9 53.1 538.8 55.6 59.0 60.6 60.9 61.6 67.7 66.8 68.7 65.6 12 
2.6 4.8 4.2 4.2 4.2 4.1 3.4 wat 2.6 2.8 3 Pr 3.3 5.4 3.2 3.1 2.4 2.1 2.3 49 
5.6 48.6 58.0 60.2 55.9 51.5 58.8 52.9 55.6 54.5 56.0 52.0 62.6 54.8 06.3 65.1 57.9 58.1 4 
(Millions of U. S. Dollars) 
5.7 6 5 4 4 4 9 5 4 ot 3 .d 4 5 4 2 6 6 20 
328 35 31 18 20 39 33 34 33 25 17 33 27 29 40 21 16 23 . 21 
269 |) 17 26 24 24 24 28 28 2 22 22 2% 2% 24 #24 2% 2 24 |... ge 
: (1987 =100) 
: Fare cade ered 28 
: (Millions of Chilean Pesos) 
647 1,611 1,540 1,572 1,587 1,502 1,456 1,579 1,647 1,668 1,723 1,828 1,879 1,887 1,909 2,099 2,071 2,131 2,034 $0 
495 1,526 1,521 1,520 1,519 1,517 1,507 1,506 1,495 1,494 1,493 1,490 1,455 1,454 1,450 1,449 1,410 1,407 1,407 $1 
199 | 1,006 1,061 1,060 1,067 1,099 1,112 1,144 1,199 1,266 1,288 1,437 1,388 1,407 1,409 1,484 1,439 1,435 1,433 82 
683 fF 739 793 788 768 762 706 687 683 597 641 925 1,124 1,209 1,320 1,382 1,244 1,226 1,080 933 
377 = 3,271 3,375 3,868 3,355 3,378 3,324 3,337 3,377 3,358 3,423 3,852 3,963 4,070 4,179 4,214 4,093 4.06% 3,920 34 
762 = 1,410 1,219 1,854 1,181 1,828 1,261 1,346 1,762 1,782 1,584 1,458 1,413 1,545 1,511 1,391 1,327 1,451 1,918 95 
(Millions of Chilean Pesos) 
410 1,605 1,467 1,450 1,454 1,452 1,453 1,448 1,410 1,406 1,461 1,342 1,390 1,406 1,454 1,477 1,442 1,438 ... 40 
168 138 141 143 137 125 156 183 168 138 134 500 476 508 528 548 561 558 . i 
399 12,257 12,445 12,665 12,711 12,902 13,097 13,548 14,399 14,803 14,638 14,665 14,732 14,973 15,428 15,864 16,003 16,176 . 42 
978 14,000 14,053 14,259 14,302 14,479 14,706 15,179 15,978 16,349 16,233 16,507 16,599 16,887 17,411 17,858 18,006 18,173 43 
560 1,554 1,858 1,488 1,515 1,554 1,413 1,501 1,560 1,678 1,562 1,883 1,756 2,077 2,012 2,006 2,031 1,990 4 
(Millions of Chilean Pesos) 
316 3,958 3,982 3,917 3,811 3,843 3,959 3,964 4,316 4,191 4,374 4,419 4,680 4,585 4,606 4,645 4,525 4,665 4,675 50 
959 9,112 9,068 8,856 9,089 9,150 8,987 9,059 8,959 8,750 9,086 9,811 9,895 10,309 10,647 10,080 10,175 10,503 . b 
275 13,065 18,000 12,773 12,900 12,993 12,946 13,023 18,275 12,941 13,460 14,230 14,575 14,844 15,253 14,725 14,700 15,168 . & 
472 3,277 3,877 3,405 3,451 3,483 $3,525 3,535 3,472 3,548 3,782 3,924 3,983 4,058 4,128 4,583 4,663 4,712 53 
750 748 1,041 1,816 1,287 1,276 1,498 1,882 2,750 8,005 2,634 2,306 1,995 2,103 2,358 2,709 2,704 2,542 54 
(Per Cent) 
83 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.38 8.383 8.33 8.33 8.33 8.33 8.33 70 
(1937 =100) 
042 1,095 1,175 1,174 1,202 1,144 1,183 1,092 1,042 936 929 909 915 937 . gee, Se 
(1937 =100) 
348 342 347 350 355 364 367 368 368 377 379 382 385 385 396 397 400 401 . 80 
344 342 346 350 353 355 356 358 358 368 370 374 378 378 393 394 39% 401 ein Rae 
356 343 348 349 368 383 387 387 388 393 394 396 397 396 399 403 400 401 82 
446 433 437 447 460 475 474 471 471 483 486 493 517 523 ae 542 544 . 8 
747 768 728 747 761 772 796 799 842 ee eee 808 848 S65 kk. oan eas . 8h 
: . (1987 =100) 
164 157 153 152 159 157 170 182 189 155 154 178 168 175 158 166 ear 90 
154 144 139 146 147 148 166 ez 176 150 150 176 164 143 152 153 ae 5, ae 
124 126 130 «119 125,119 «:186 128125 123 108 «9124 «#120 114 «108 «105... ee. 92 
126 130 124 127 125 117 125 125 129 124 110 124 121 128 128 Tae can ies . 9 
107 105 117 101 112 105 112 108 112 110 98 111 102 96 92 ears re aw 94 
** “eee eves eee eee . -. “eee “eee eeces 95 
(Billions of Chilean Pesos) 96 
948 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
ae erento fii iene sinks innensinaaienseaseaiananiemeaiants 1949 —_——————-——_—— 
— (Sr re 


ution t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
' January 1/August 15. ? Beginning February. 
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Colombia 


Exchange Rates 
SELLING RATES 
1 Official Without Tax 
Official With Tax 
Class I Imports 
Class II Imports 
Class III Imports 
Class IV Imports 
Certificate 
Curb 
BvuyING RATES 
8 Official 


Gold and Foreign Assets 
BANK OF THE REPUBLIC 
10 Gold 
11 Foreign Exchange 
12 Total 
OTHER BANKS 
13 Foreign Exchange 


14 TOTAL 


15 SHORT-TERM ASSETS IN THE U.S.t+ 


Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
21 Exports. . : 
Imports, c. i. f 
VOLUME OF TRADE 
23 Coffee Exports...... 


Assets of the Bank of the Republic 


80 FOREIGN AssETs? 


DoMESTIC CREDITS 
$1 Government. . 
82 Official Entities 


33 Business and Individuals 


$4 Total 


85 CREDITS TO OTHER BANKS 


Assets of Other Banks 

40 FOREIGN ASSETS§ 

41 DoMEsTIc CREDITS 

42 CASH ie 

Currency and Deposits 
MONEY SUPPLY 

50 Currency 


51 Deposit Money 
52 Total 


58 TIME DEPOSITS 
54 GOVERNMENT DEPOSITS. . 


Money and Capital Market 


70 GOVERNMENT BOND YIELD 


71 SHARE PRICES 
Prices and Wages 
WHOLESALE PRICES 


Export Goods 
80 Coffee 


81 COosT OF LIVING 


1938 1939 


93 100 
113 118 


1940 1941 


1942 1943 


(Colombian Pesos per U.S. Dollar 


.755 = 1.735 
.(82* 1.823 
.8225 1.864 
.898 1.942 
.980° 2.025 


1.86 


1.745 


16 
6 
23 


] 
23 
11 x 


(Millions of 


1.755 1.753 Ls 
1.828 1.823 1.82 
1.864 1.841 1.8% 
1.942 1.868 1 
2.025 1.897 1 


i. 1.76 - 


1.745 745 


’, S. Dollars) 
25 59 92 
37 54 66 
62 113 158 


2 ] 
64 114 
43 67 


Millions of Colombian 


39 39 


126 134 
148 170 


108 71 


40 35 


171 219 
105 147 
(1937 =100) 

104 127 


(Millions of Colombian Pesos) 


39.5 


dD 
6 
- 
8 

5 


108.2 198.4 276. 


59. 56. 
13. 12. 
5.! ‘ 
78. 

tna 4. 


(Millions of Colombian 


2.5 
144.3 
26.1 


a. 


151.1 
41.9 


(Millions of Colombian Pesos) 


7 95.0 
6 80.9 
158.3 176.0 
16.1 18.2 
14.1 14.2 


8.46 X 6.41 
105 111 


78 114 
114 112 


119.3 
112.6 
231.9 
18.7 
20.7 


143.5 
169.2 
312.7 
26.4 
39.1 


(Per Cent) 


6.36 


6.28 


(1937 =100) 


119 


155 


(1937 =100) 


113 


122 


121 
141 


196. 
210. 
406. 
28. 
37. 


144 
170 


1944 1945 


170 
189 


217 


207 


(May Dec 1938 =100) 


82 WAGES (Daily Earnings) 


Production 


90 CRUDE PETROLEUM........ 


100'° 105 


106 118 


108 107 


126 121 


111 118 146 
(1937 =100) 
52 66 112 


163 


112 


182 


110 


123 
1947 


117 
1948 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 





SUE, 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, and national income are found in CouUNTRY NOTES. 








VoLUME II, NUMBER 11, NOVEMBER, 1949 


Colombia 














ISTICY 
— 
. 1948 ——_—— —— —— pial een ——— -1949—————_—- — —- —- 
on -) May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
‘Colombian Pesos per U.S, Dollar) 
755 1.755 1.735 1.755 1.755 1.755 1.755 1.755 1.958? 1.958 1.958 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1 
ae | 2.001¢ 2.001 2.001 2.001 2.001 2.001 2.156% 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2g 
001 > + 2.106 2.106 2.106 2.106 2.106 2.106 2.274% 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 21274 
dys Pp 8?) Bizea Bize2 2iae2 2.282 2282 BVM BGA BME BME BOMB BAS BMS 2 5K8 DSHS BUMS BIAS 2M 
«9n" eae “eee mine ais ‘i ial = - om a ze ae 5 
on 2.637 2.740 2.796 2.907 3.080 2.776 2.589 2.678 2.655 2.768 2.739 3.116 3.202 3.267 3.256 3.205 3.212 3.031. 6 
Hn 2.60 2.75 90 290 2.75 3.15 > 
745" 1.745 1.745 1.745 1.745 1.745 1.745 1.745> 1.950? 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 8 
(Millions of U. S. Dollars) 
69 65 63 10 
23 30 29 11 
Rd 92 95 e 87 78 81 83 84 84 77 67 64 72 73 83 74 79 85> 12 
4 3 3 3 2 2 3 2 4 3 3 3 4 4 4 5 3 4 13 
RR 95 98 95 89 80 84 85 88 87 80 70 68 76 82 92 77 83 14 
54 40 48 49 46 39 46 50 04 56 49 42 39 46 a2 60 49 15 
Millions of Colombian Pesos 
1 2 1 2 2 2 2 2 2 2 3 2 2 2 2 2 2 2 20 
507 44 47 45 43 40 48 30 58 44 41 46 40 42 D1 a2 50 21 
588 41 51 47 54 46 2 40 40 55 49 49 35 51 56 42 31 22 
1937 =100) 
135 134 145 144 141 12% 153 166 191 128 110 118 96 107 136 145 139 23 
(Millions of Colombian Pesos) 
331 162.6 166.7 162.3 153.6 137.8 141.0 144.3 163.1 163.4 151.6 1380.3 122.1 1389.8 152.1 169.9 144.4 153.5 164.9 30 
31.9 118.6 127.6 126.8 123.4 119.7 120.1 129.7 181.9 133.7 132.0 182.3 185.2 1385.1 134.7 135.1 1384.7 135.7 135.4 $1 
120 38.9 35.2 36.1 36.1 36.5 38.3 41.5 42.0 41.4 40.4 39.3 38.5 36.8 36.7 36.7 22 Fa D2 SE 
19.3 i¢.5 26.6 29.1 29.1 16.4 16.4 16.4 19.3 22.6 30.7 32.2 2.4 a2.) 2.9 63.4 61.5 49.2 37.0 $9 
3.3 174.1 189.4 192.1 188.6 172.6 174.8 187.7 193.3 197.8 203.1 203.8 216.1 224.1 234.4 235.1 233.4 222.3 211.6 9% 
15.2 99.8 99.0 100.5 106.5 129.5 134.8 1383.6 145.2 105.2. 110.5 119.8 112.8 111.38 110.7 84.0 111.9 129.7 148.9 $5 
(Millions of Colombian Pesos) 
8.0 5.2 4.5 4.4 3.5 4.4 5.5 4.3 8.0 d.3 §4.7 5.3 7.8 7.0 tl 9.2 6.6 7.1 49 
5.7 462.6 461.1 482.5 490.9 503.4 507.1 505.3 495.7 499.6 508.4 516.6 519.3 525.8 516.6 532.3 554.7 567.0 41 
4.8 119.0 101.3 119.6 128.6 123.4 120.3 128.3 94.8 115.6 122.0 122.5 113.9 128.2 118.2 130.5 125.6 122.5 42 
(Millions of Colombian Pesos) 
77 296.1 310.9 314.4 303.4 300.1 317.3 318.4 367.7 330.7 326.1 314.3 320.5 336.4 352.7 349.6 349.6 368.0 50 
1.3 387.4 372.4 409.0 414.9 411.5 415.5 429.9 381.3 431.1 438.5 436.2 437.3 452.7 434.4 478.8 489.8 489.3 51 
9] 683.4 683.3 723.4 718.3 711.6 7382.8 748.3 749.1 761.8 764.6 750.5 757.8 789.1 787.1 828.4 839.4 857.4 52 
1.2 26.6 29.5 26.9 28.5 2:2 29.9 27.5 31.2 Sa.c 33.9 37.4 35. 34.56 35.6 36.1 36.2 38.8 53 
53 30.4 33.0 36.3 37.6 32.4 32.5 32.6 25.3 24.7 25.8 29.5 25.6 24.2 21.5 23.4 24.7 27.6 54 
(Per Cent) 
13 7.36 7.36 7.86 7.50 6.53 6.66 7.82 7.25 6.61 6.47 6.62 6.82 6.61 6.67 6.67 6.61 6.58 70 
(1937 =100) 
133 130 127 131 133 132 128 128 131 135 134 131 127 124 127 127 129 131 71 
(1937 =100) 
314 292. 295) 306 3332S 331 8341 346 SH 356 346 349 349 349 352 365 380 391 a 
280° 285 291 293 2e1 289 290 292 297 297 300 306 307 304 301 305 303 303 302 81 
(May Dee 1938 =100) 
a 82 
(1937 =100) 
117 120 126 131 143 138 147 142 146 138 126 150 152 160 148 151 146 90 
948 May June July Aug Sept Oct Nov’ Dec Jan Feb Mar Apr May June July Aug Sept Oct 
— alienate asia a 
ution t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
' Through December 16. * Beginning December 17. 3 February December. ‘January April. + June 9 December 16. _ 4 
* Beginning June 9. 7? Average for available months. * Through December 16. For the period June 9 December 16 a premium rate of 1.845 also 
existed. * Average of 11 months. '° May/December. 
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Costa Rica INTERNATIONAL FINANCIAL STATISTIC 















1937 1938 1939 1940 

















1941 1942 1943 1944 1945 1946 1947 1948 | 
Exchange Rates 
SELLING RATES (Costa Rican Colones per U.S. Dollar) 
1 Official \ rey an) 5 £9 5 £9 5 EOD rF eo ec eo r go r gO me x f5.67 
2 With Surcharge j 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62! 5.67 16.802 
8 Free p nie 6s ce eee \ F F F & gE e9 F e e 9 5 5 5 5 S ‘ 6.51 
ri With Surcharge f 5.65 5.65 5.67 5.70 5.85 5.71 5.65 5.66 5.68 3.84 6.26 \8.48? 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold .04 .20 -48 .81 10 .81 5.88 9.98 6.02 2.02 2.04 2.06 
11 Foreign Exchange ae 1.06 1.61 .18 1.62 9.71 8.99 Bue 1.63 . 66 2.41 3.09 
12 ‘Total : 1.15 1.26 2.09 .99 2.41 10.52 14.87 13.15 7.65 2.68 4.45 5.15 
OTHER BANKS 
13 Foreign Exchange . 88 1.48 1.16 .97 1.40 2.04 1.35 1.61 1.79 2.83 3.23 3.43 
14 TOTAL 2.03 2.74 3.25 1.96 3.81 12.56 16.22 14.76 9.44 5.51 7.68 8.58 
15 SHORT-TERM ASSETS IN THE U. S.t 12.36 12.24 7.37 6.89 7.74 7.30 8.91 


Foreign Transactions 



















VALUE OF TRADE (Millions of Costa Rican Colones) 
20 Exports........ 60.9 a2 .4 47.6 39.4 54.8 57.1 68.7 58.6 64.7 80.3 128.9 178.7 
21 Imports, c.i.f. 66.7 70.9 94.8 94.6 99.9 69.0 114.5 120.9 181.3 185.5 270.0 237.8 
VOLUME OF TRADE (1987 =100) 
22 Coffee Exports..... 100 93 76 77 91 87 102 79 92 67 78 100 
23 Banana Exports... 100 91 62 60 95 46 49 40 52 103 131 175 
24 Cacao Exports 100 76 105 67 77 77 76 57 18 54 66 59 
Assets of the National Bank (Millions of Costa Rican Colones) 
80 FOREIGN ASSETS } a 6.4 <a 11.8 §.5 13.5 60.1 83.5 73.8 43.0 15.0 25.0 29.0 
DoMESTIC CREDITS 
$1 Government : : 11.4 11.2 11.0 10.6 10.3 10.0 Bf 9.4 9.2 9.0 8.8 35.1 
$2 Official Entities..... 14.7 14.8 14.8 14.9 15.0 15.0 15.1 15.2 15.3 16.4 iT .2 16.9 
83 Total ite 26.1 26.0 25.8 25.5 25.3 25.0 24.8 24.6 24.5 25.4 26.0 52.0 
34 CREDITS TO OTHER BANKS 3 3 Ie §.1 9.7 8 3.3 8.4 26.4 42.0 49.5 63.7 
Assets of Other Banks (Millions of Costa Rican Colones) 
40 FOREIGN ASSETS § cai i — 4.9 8.3 6.5 5.5 12 11.4 7.6 9.0 10.0 15.9 18.2 19.3 
DOMESTIC CREDITS 
41 Government 5.6 3.8 3.7 4.9 4.6 §.2 7.3 7.8 2.6 15.1 19.8 19.3 
42 Official Entities 6.7 6.3 6.1 5.9 6.3 6.9 6.0 5.7 16.6 16.0 12.6 9.0 
43 Business and Individuals 29.4 33.1 39.0 48.4 56.6 53.8 63.3 80.9 107.0 125.8 141.9 145.8 
44 Total : ve 41.7 43 .2 48.8 59.3 67.5 65.8 76.7 94.3 126.2 157.0 174.3 173.9 
a Sn cee 8.0 7.9 8.3 8.6 7.8 28.9 40.6 34.5 21.2 14.8 18.0 16.1 
Currency and Deposits 
MONEY SUPPLY (Millions of Costa Rican Colones) 
50 Currency eee Se est 23.3 23.8 25.8 35.4 52.8 68.6 71.0 70.5 lee 82.6 109.8 
51 Deposit Money............ 28.9 28.6 30.3 34.8 35.9 68.7 85.7 89.5 87.9 90.7 105.0 95.0 
52 Total beer mhwiies ek 51.0 51.9 54.1 60.6 71.2 121.5 154.8 160.5 158.4 157.9 187.6 204.8 
ie LL rr 4.5 4.9 4.7 5.6 4.4 <2 1 6.1 5.4 5.0 4.3 4.1 
54 GOVERNMENT DEPOSITs........ 4.6 5.3 12.5 8.4 7.6 a.4 11.5 13.7 9.2 6.3 10.3 13.5 
Prices 
WHOLESALE PRICES (1937 =100) 
80 All Goods 100 97 99 95 101 132 165 173 189 190 220 224 
81 Home Produced Goods 100 98 102 93 98 127 165 175 198 192 213 210 
82 Export Goods........ ; 100 87 91 71 81 106 145 170 186 238 327 356 
8&3 Import Goods.......... 100 96 94 101 107 143 165 167 168 184 238 257 
BE 6Cosror TavinG............... 100 101 101 99 102 123 158 167 177 184 210 216 





1937 1938 1939 1940 1941 





1944 


















Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, and discount 
rates are found in COUNTRY NOTES. 
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— an sting 1946 ————— a 
8 | May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
Costa Rican Colones per U.S. Dollar) 
7 5 67 5.67 5.67 5.67 5.67 {5.67 5.67 5.67 3.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 1 
80? — a eT a 2’ 6a 6 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 @ 
D1 fang ‘ , » $6.89 7.25 7.035 7.48 7.22 T.28 Scam) 86a ta 7.83 7.80 7.86 8.04 8.32 8 
48: 6.28 6.21 6.28 6.48 6.66 joo: 9°37 8117 8.25. 8.34 8.35.) 8.63 8.83 8.95 8.92 8.98 9.16 9.44 | 
Millions of U. S. Dollars) 
06 2.08 2.08 2.08 2.08 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 10 
09 6.49 3.68 2.350 1.65 .98 1.42 1.39 3.09 3.01 4.20 5.17 4.7 3.33 2.83 3.01 3.20 3.03 2.48 Af 
15 8.57 5.7 4.58 3.73 3.04 3.47 3.45 5.15 5.07 6.26 t.ae 6.7 5.39 4.89 5.07 >.23 5.08 4.76 12 
43 2.90 .05 3.23 3.27 2.76 2.81 3.13 3.43 4.04 3.96 3.44 2.86 2.59 2.69 3.02 2.63 2.92 3.18 18 
58 11.47 8.81 7.81 7.00 5.80 6.28 6.58 8.58 9.10 10.21 10.67 9.65 7.98 7.58 8.09 7.89 8.00 7.94 If 
9] 12.20 10.00 9.00 8.64 7.19 6.86 7.95 8.91 9.72 10.62 10.41 10.67 7.49 6.61 7.26 8.58 8.29 15 
(Millions of Costa Rican Colones) 
7 i 5.7 14.7 13.4 6.5 10.1 11.3 15.5 18.1 17.4 ' 20 
8 2 20.1 win Se.” 20.3 22.2 25.0 18.3 aha 21 
(1937 =100) 
00 eer re faa 22 
75 at ee 23 
59 24 
(Millions of Costa Rican Colones) 
0 48.3 32.4 25 21.0 3 19.5 19.4 29.0 28.5 35.2 40.7 38.2 30.3 27.5 28.5 29.6 28.6 26.8 30 
ok 8.7 8.7 20.3 17.8 20.6 24.9 31.0 35.1 28.5 26.9 23.7 25.3 21.8 21.7 24.6 24.3 25.7 26.8 $1 
9 five oak 17.0 17.0 16.9 16.9 16.9 16.9 16.9 16.8 16.8 16.8 16.8 16.8 16.8 16.3 16.7 16.7 $2 
0 29.9 30.8 387.8 34.8 937.5 41.9 47.9 852.0 45.38 43.7 40.5 42.2 938.7 938.5 41.4 41.0 2.4 43.5 88 
07 46.9 Gi.l 62.3 2.6 64.9 64.0 60.5 638.7 64.0 64.1 60.5 57.9 61.2 64.6 68.8 64.6 67.0 72.9 3% 
(Millions of Costa Rican Colones) 
3 16.3 17.2 18.2 18.4 15.5 15.8 17.6 19.3 22.8 22 .3 19.4 16.1 14.6 15.2 17.0 14.8 16.5 17.9 40 
a m7 Wl HT ORS 6 6TD CU COURSE OCU 25.9 27.1 27.7 30.8. 33.0 35.2 38.0 38.9 40.1 40.0 41 
).0 iZ.o0 «610.6 «10.5 6G OM. 16.1 it 9.0 13.4 13.9 5.5 15.5 18.8 18.8 17.38 17.5 7.5 18.8 && 
8 129.6 1385.3 136.0 189.0 140.8 142.2 143.4 145.8 131.5 134.6 155.7 154.6 157.8 151.7 157.5 164.2 168.9 171.3 @& 
3.9 7601.9. 168.9 166.3 It. 175.2 176.0 144:2 173:9 190.8 195.7 198.9 200.4 209.4 205.8 212.9 217.7 226.4 229.6 44 
bok 19.1 15.9 14.6 1.20 13.0 13.9 14.1 16.1 11.8 13.6 12.3 9.3 13.4 13.2 13.6 11.9 10.6 11.3 46 
(Millions of Costa Rican Colones) 
.8 94.5 98.2 100.4 99.1 96.7 7.9 99.0 109.8 105.2 105.9 104.1 104.2 100.9 99.2 99.1 97.9 99.3 100.1 50 
».0 105.38 93.0 89.4 88.4 90.4 92.9 95.9 95.0 105.8 109.4 116.9 116.2 122.1 124.2 126.9 134.1 140.1 140.4 51 
1.8 199.8 191.2 189.8 187.5 187.1 190.8 194.9 204.8 210.4 215.2 221.0 220.5 228.0 223.4 226.0 232.0 239.4 240.5 58 
4.1 4.6 4.5 4.5 4.5 4.4 4.1 4.4 4.1 4.1 4.2 4.5 4.8 4.9 4.9 4.8 4.6 4.5 4.5 53 
3.5 12.1 11.3 10.8 9.9 ao38 13.0 14.4 13.5 15.2 17.3 16.3 13.7 14.3 15.1 15.4 16.3 18.0 17.7 6 
(1987 =100) 
224 230 «229 218 S218 217 215 220s 219 218 486221 4869222 0«=6 223s 228i 216s 218 = 22 
210 218 216 204 205 204 201 208 207 207 212 214 217 216 216 214 210 209 215 81 
356 354 350 351 352 352 353 358 356 355 35% 352 352 363 366 376 385 392 388 82 
257 261 262 252 250 250 249 251 250 243 244 241 238 238 233 233 232 236 237 83 
216 212 214 213 215 216 218 222 223 224 228 226 228 231 231 235 236 236 239 84 
948 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
— —-—_—_____-- —— 198 —$$$<_ _-_—_—_— — -————_—_—-— 1949-_—__—_- —_— —— 
—_——— 
coun! t Official and private, as reported by U.S. banks. { Equivalent to lines (12). § Equivalent to line (13). 


' Through December 12. * Beginning October 13. 
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Cuba 


INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 


1939 1940 1941 1942 1943 Qs 9: 








1944 1945 1946 1947 1948 
Exchange Rates 
SELLING RATES (Cuban Pesos per U. S. Dollar) 
1 Without Tax 1.009 1.020 1.078 1.109 1.028 .999 1.000 1.000 1.000 1.000 1.000 1.000 
2 With Tax..... 1.030 1.040 1.099 1.132 1.049 1.019 1.020 1.020 1.020 1.020 1.020 # 1.020 
Gold and Foreign Assets 
TREASURY (Millions of U. S. Dollars) 
10 Gold Paws eet 1 1 1 1 l 16 46 111 191 226 279 289 
11 Foreign Exchange. . - —_ l — — 16 6 47 41 40 67 28 
12 Total 1 2 1 1 2 52 159 232 266 346 317 
BANKS 
13 Foreign Currency 13 11 18 57 94 105 104 115 92 87 
14 Deposits Abroad 1 3 24 71 31 101 98 109 187 17 
15 Total...... 14 15 41 128 125 206 202 223 279 266 
BUSINESS AND INDIVIDUALS 
16 Foreign Exchange 10 9 26 43 79 128 145 161 213 296 
17. TOTAL 25 25 69 204 256 492 579 651 838 879 
18 SHORT-TERM ASSETS IN THE U. S.t 37 48 62 100 70 139 128 153 235 219 
Foreign Transactions 
VALUE OF TRADE (Millions of Cuban Pesos) 
20 Exports : 186 143 159 141 217 182 352 433 410 534 773 724 
21 Imports, f. 0. b.... 130 106 114 115 137 147 177 208 238 300 520 527 
VOLUME OF TRADE 1937 =100) 
22 Raw Sugar Exports 100 89 96 72 116 63 133 139 130 132 190 209 
Assets of Banks (Millions of Cuban Pesos) 


40 DomeEsTic LOANS AND DISCOUNTS 69.2 67.4 69.1 67.1 60.4 68.1 77.5 88.0 110.7 161.8 174.3 195.2 
Currency and Deposits 





MONEY SUPPLY (Millions of Cuban Pesos) 
50 Currency ‘ 78.4 54.0 60.6 72.3 91.0 117.4 158.5 251.2 312.8 9375.5 466.6 585.6 
51 Deposit Money (Gross)... 81.1 79.5 83.6 87.6 102.5 143.4 208.1 297.4 349.8 401.7 474.4 437 .4 
52 Ie oR cans Regt re 159.5 183.5 144.2 159.9 198.5 160.8 361.6 548.6 662.1 777.2 941.0 1,023.0 
53 Time DEPOSITS............... 51.2 50.5 40.8 37.1 31.9 38.2 45.8 62.1 73.5 78.7 95.8 102.8 
Prices 

WHOLESALE PRICES 

Export Goods (1937 =100) 
80 Me scwnss 100 83 86 77 97 144 139 140 168 202 274 242 
(July/Dee 1987 =100) 
81 RETAIL PRICES (Food).......... 100! 99 94 92 100 132 151 172 194 212 249 272 
1937 


1938 1939 1940 


1941 1942 1943 1944 1945 1946 1947 1948 








a SS 


; Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NOTES. 
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ICS : VoLUME II, NUMBER 11, NOVEMBER, 1949 Cu ba 

















mane Te spinienenibnciianinisaiansnimncinateinensianiaa 1968 —$£$£@@—_$_$_$__$_$________ ———— $$$ _ 1 9 
8 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Cuban Pesos per U. S. Dollar) 
Z 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1 
1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 2 
9 (Millions of U. S. Dollars) 
8 289 289 289 = = 289 289 289 289 289 301 301 301 301 301 301 . 10 
7 55 66 56 55 38 28 19 17 31 39 52 a9 66 82 are ecte- ee 
; 344 355 345 948 346 344 326 317 308 306 332 340 353 360 367 383 12 
a 70 82 95 98 90 86 87 ~~ 87 85 79 79 78 71 64 70 71 18 
56 221 194 186 193 199 184 178 179 171 178 171 171 112 1h 
} 291 276 281 291 289 270 265 266 256 257 250 249 183 15 
96 268 270 278 # 285 #292 294 303 296 293 300 311 320 333 341 348 356 : . 16 
i9 898 901 904 921 938 919 894 879 857 863 893 909 869 ; ; 17 
19 255 229 226 235 231 221 217 219 219 226 224 230 168 168 175 188 a eae ae 
24 (Millions of Cuban Pesos) 
7 81 5d 78 76 45 44 39 37 34 43 60 49 45 50 ite . 80 
we 42 43 45 37 36 48 46 40 46 44 46 37 33 37 con 7“ — 
09 (1937 =100 
265 180 267 276 176 166 124 145 68 94 234 192 166 134 315 302 ad ae Cae 
" (Millions of Cuban Pesos) 
231.2 227.1 230.9 209.7 195.6 196.2 194.2 195.2 204.8 215.6 227.2 233.5 241.5 Per at eae re 40 
(Millions of Cuban Pesos) 
wa 563.1 554.1 568.6 576.7 as 582.3 583.2 585. ; 579.0 591.2 617.1 637.3 645.2 644.1 654.7 re ; . 80 
0 491.8 502.8 495.8 499.8 488.7 469.4 449. 3 437. 430.9 442.6 427.7 436.0 436.9 ; avi . 6! 
si 1,054.9 1,056.4 1,059.4 1,076.5 1,066. 6 1,051 .6 1,032.6 1,028. 1 1,009.8 1,033.8 1,044.7 1,073.4 1,082.0 a ; . & 
- 100.4 101.2 102.5 102.8 102.9 104.7 104.0 102.8 102.38 102.2 102.9 102.9 103.4 ; ees 4 ss 
ae 283 276 281 277 286 277 254 246. 243 238 235 235 239 243 248 237 oe sea 
48 May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
_— ——— 1948 - — —_ a -1949-—____—___—_— —_——— 
1, and t Official and private, as reported by U. S. banks. 
1 July/December. 
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Czechoslova kia INTERNATIONAL FINANCIAL STATISTICS 











1947 1948 


1938 1939 1940 1941 1942 1943 1944 1945 1946 


Exchange Rates (Korunas per U.S. Dollar 
i Gagne RaTe.......... 28.88 29.23 29.34) 3 Ha 50.15? 50.15 850.15 50.15 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 | | a eee 2.4 ie 
11 Foreign Exchange 
12 otal : ; re 
18 SHORT-TERM ASSETS IN THE U.S.t = ca ee is 2.3? 


Foreign Transactions 
VALUE OF TRADE (Billions of Korunas 
20 aes oe SA coats a 
21 Imports, c.i.f.. . 5 Nees 
VOLUME OF TRADE (1937 =100) 
22 
23 Imports 


Assets of the National Bank (Billions of Korunas) 
80 FOREIGN ASSETS { ee ; ‘ zi 2. 4 
DoMESTIC CREDITS 
31 Government 
82 Business and Individuals 
33 Total 
84 CREDITS TO OTHER BANKS 
Currency and Deposits 
MONEY SUPPLY (Billions of Korunas) 
50 Currency (Gross)..... ; 2 ‘ : 18.7 25.5 39.8 
51 Deposit Money (Gross) 
52 Total ete 
58 BLOCKED MONEY 
54 TIME DEPOSITs.. 


Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 All Goods e 7 150 152 
81 Home Produced Goods. . f 153 156 
82 Import Goods.......... ‘ : 137 138 
UNIT VALUE OF TRADE 
8&3 Se ree 
84 Imports. . ay oe ; 
85 Cost OF LIVING.... , 179 177 


86 WAGES (Hourly Rates).... 02 : 134 135 


Production and National Income 

PRODUCTION (1987 =100) 
90 Industry (Total)...... : 87 
91 Producers’ Goods “ 105 
92 Consumers’ Goods 7( 


Norn 


oo 


(Billions of Korunas) 
98 NATIONALINCOME.............. 58.6 ; 51.5 57.2 60.8 61.3 194.4 


1937 1941 1942 1943 1944 


1945 1947 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, money and capital market 
ates, and gross national expenditure are found in COUNTRY NOTES. 





























C 
VoLUME II, NUMBER 11, NovEMBER, 1949 zechoslovakia 
ICs 
i 1948 —_—_—_ —— 1949 - ee 
' - &§ May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct 
(Korunas per U. S. Dollar) 
, 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 1 
(Millions of U. S. Dollars) 
s 74.1 74.7 68.1 70.1 78.4 77.6 85.2 838.7 88.4 75.3 69.5 64.1 64.1 58.4 61.7 59.7 59.3 57.8 12 
, row 21.7 ~ i“ 17.4 we iene Saat corn See ean ons . 18 
4 
(Billions of Korunas) 
. $8.88 8.28 $3.09 2.58 3.12 3.50 93.387 4.76 2.49 3.05 3.586 3.50 3.54 $3.98 3.15 2.58 3.14 3.4 
: S.0c g2.@0 Gil 2:46 2.26 2:42 2.3 3.43 2.59 2.98 3.22 $3.69 3.52 4.38 3.58 2.96 2.98 2.838 #2 
; (1937 =100) 
: > t<— ———>19<—— ——>I1<—— ———> 72<-——_  ———> 86<——_ ....... van ea ane 
9 > 102<-——_-  ———-- >90<-——-__ —-—-—-- > 92 <-—— ———> 871<-——  ——— > 121 < -—— «es er res . 8 
(Billions of Korunas) 
P 8.7 3.7 3.4 3.5 3.9 3.9 4.3 4.2 4.4 3.8 3.5 3.2 3.2 2.9 3.1 3.0 3.0 2.9 30 
46.7 46.6 46.6 46.5 46.5 46.5 46.5 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 $1 
4 6.09 42.9 M.S %WS Woe S66 2S «832.0 zo.6 23.0 210 09S WO M56 2A BD 6S CUT OS 
: 60.2 60.5 62.8 64.2 65.7 68.1 68.9 78.4 70.0 69.3 67.3 67.38 66.4 66.9 68.8 70.3 70.9 74.1 88 
3 5.2 o.4 3.1 3.0 3.0 3.0 2.8 3.3 2.9 238 3.0 2.5 2.1 2.3 aon 1.9 1.9 1.8 3% 
(Billions of Korunas) 
62.7 638.5 64.8 67.4 68.6 70.2 72.0 75.6 74.0 72.6 70.9 69.5 68.6 67.7 68.5 68.9 69.1 69.6 50 
6 46.5 46.4 46.4 46.8 48.1 48.0 46.3 58.8 58.7 67.8 738.2 78.7 84.3 86.0 102.0 eats ee iti Se 
; 109.2 109.9 111.8 114.2 116.7 118.2 118.4 134.4 132.7 140.4 144.1 148.1 152.9 153.8 170.4 aren Boas toa Ga 
— — — — — ~_ — — — — ~ — — — — — — .... & 
. 80.1 380.2 30.4 30.6 30.7 31.1 32.8 33.6 35.5 35.9 36.0 36.1 36.2 36.0 36.0 36.0 36.0 vw OF 
(1937 =100) 
> 320 323 330 331 332 329 331 335 337 344 340 342 340 338 347 342 34. —«i«‘(«é‘i«“‘(!§! SS 
” 309 310 318 319 319 317 318 318 325 328 327 329 329 329 337 335 336 ; 81 
4 400 414 415 414 416 409 417 438 449 474 452 455 437 421 436 416 418 .... 8% 
‘ -> 425<—— ——--> 428 < —-— ——--> 430 < —-— ———-> 424<—-—  ——--—» 428<—-——___... ere roe eiigel ae 
—> 373<—— Ss ——->320<—-—__. ——- > 328< ——— ——— > 967 ——— — ——$— 0 — i tee tee 
. 325 328 324 316 315 320 323 $25 ee ey oak a ae or ee ae Ss apatite ee: 
9 259 259 259 259 259 260 260 260 ata ee er ta ead cia Se aia ae ear Sie 
(19387 =100) 
3 109 103 88 97 104 113 111 105 105 109 108 109 Sate 112 10 99 aa Jum 
= 133 126 117 119 ». 125 138 134 128 128 132 132 130 ans 135 125 122 eras cance) ee 
3 86 80 62 76 85 91 90 84 84 90 88 oe .... 91 76 NTS sig «ce & 
(Billions of Korunas) 
8 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
- ———$$$$$___—_—_—_ 194g ——____ —S_ 1949 ————$_____—— 
sia t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 


1 September 15. * Beginning November 1. 3 October 31. ‘ Data for last 3 months exclude trade of territory lost to Germany, Hungary 
and Poland. 5 May/ December. 
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Denmark 





Exchange Rates 

ST rs 

Gold and Foreign Assets 
NATIONAL BANK 


10 7 ES ee eee 

11 Foreign Exchange.......... 

12 ee rt. ca cin k hess 
OTHER BANKS 

13 Foreign Exchange.......... 

PR Csi vies h8 69h 5% 04 2 


15 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 ER ce ows Swine ees 

21 SIN, WAN. soe ass <.s 
VOLUME OF TRADE 

22 SR ae ete si hs wie os 

es 0 Ee eee 


Assets of the National Bank 
30 FOREIGN ASSETS {............ 
DOMESTIC CREDITS 


$1 Government.......... 
$2 Non-Government eae 
83 RN cs Kiet 


Assets of Other Banks 
40 FOREIGN ASSETS §.............. 
41 DOMESTIC CREDITS........ oe 
SN eric ae ay bs Gk bib als Rane e 
Currency and Deposits 

MONEY SUPPLY 


50 Currency (Gross)..... 
51 Deposit Money (Gross)... . 
52 Total Money Supply (Net) 


53 Tuas DEPOSITS................ 
54 GOVERNMENT DEPOSITS......... 


Government Finance 


60 REVENUE..... 
61 EXPENDITURE... 


62 CHANGE IN OccuPATION ACCOUNT. 


63 Surplus or Deficit (—).. 


64 NET BORROWING....... 
65 CASH DECREASE OR INCREASE ( — “) 


66 MONETARY OPERATIONS.... 
67 DoMEsTIC DEBT..... es 
68 FOREIGN DEBT............. 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
71 SHARE PRICES (1937 =100). 
Prices and Wages 

WHOLESALE PRICES 


80 Home Consumed Goods..... 

81 Home-Type Goods 

82 Import-Type Goods..... 

8&3 SS eee 
UNIT VALUE OF EXFORTS 

84 Butter... . 


85 Cost oF LIVING................ 
86 WaGEs (Hourly Earnings)....... 


Production and National Income 


PRODUCTION 
90 Industry (Total)........... 
91 Producers’ Goods... : 
92 Consumers’ Goods...... 
Agriculture 
93 Animals and Products... 


94 GROSS NATIONAL PRODUCT...... 
NATIONAL INCOME 

95 At Factor Cost............. 

96 At 1935 Market Prices...... 








— 
an 
a— cen 


19. 


1937 


53. 
69. 


wo 


1,541 
1,649 


100 
100 


4.48 


100 


100 
100 
100 
100 


100 
100 
100 


100 
100 
100 


100 


an 
te © 


yy OO 

~1 t or on 
Coo co Ww 
— & OO 


~ 


t 


to 


or 


1939 


ee 
© 
to 


Do) 
Dm bo 


33 


“886 


653 


4.66 


99 


99 
101 


103 
106 


104 
109 


107 
111 
106 


97 


<r 


= 
‘ 
>? 9 


wo tw 


1941 


(Millions of U. S. Dollars) 
3 44 


‘9 


- 


7.2 
69.4 
18.1 


1,311 


(Millions of Danish Kroner 


1942 1943 


(Danish Kroner per U.S. Dollar) 
5.18 4.79 


2 44.1 
15.3 19.8 
59.5 63.9 

7.4 6 
66.9 71.5 
iv.t 13.9 


(Millions of Danish Kroner) 


1,278 1,058 1,388 
1,210 1 ,zeo 

(1987 =100) 
46 34 42 
47 42 40 
(Millions of Danish K 
190 180 192 
1,659 47 4,391 
198 146 94 
1,857 » 62% 4,485 
(Millions of Danish K 
37 os 37 
2,758 3,09 2,951 
952 82 1,548 


897 1,040 1,420 
2,141 2,502 3,861 
2,086 2.714 $3,782 
1,077 1,154 1,229 

148 600 994 

(Millions of a Kron 
1,127 1,400 , 969 
1'097 1,418 P 478 
—855‘ —818' —1,914‘ — 
—825 —836 —1,823 — 

992. 1,347 2,600 

—42 —511 —777 
—125 eat a“ 

,722 4,078 6,720 

590 581 579 

(Per Cent) 
4.15 4.06 4.385 
115 125 136 

(1987 =100) 

171 179 180 

163 171 172 

184 192 195 

180 185 194 

219 220 220 

150 156 158 

130 136 147 

(1987 =100) 

82 6 88 

82 94 

82 80 83 

64 60 

(Billions of Danish Kroner) 
10.1 is 12.8 

8.4 9.5 10.8 

5.4 5.5 6.0 


yt 
wwe 


~ 


roner) 


roner) 


- 


No , oe 
© th wore) 
tht or orn 
NO toNCr 


“1945 


37.6 
46.2 
83.8 


32.3 
116.1 


25.9 


904 
696 


So kK one 
WInD 


~] to 


1,783 
2,161 


—767 


2,379 —1,145 


1,194 
—99 


50 


11 ,256 


740 


3.76 
130 


179 
174 
187 
187 


210 
162 
167 


14.4 
12.0 
6.1 





INTERNATIONAL FINANCIAL STATISTICS 


1948 


4.81 


32.0 
52.0 
83.9 


4.07 
132 


213 
202 
230 
278 


287 
169 
210 


128 
130 
128 


64 


19.6 
15.8 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 


production, and gross national product are found in COUNTRY NOTES. 
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alse nena APA lien their 








81 


©woe 


ee 


31 
24 


69 
84 


91 
46 
39 
94 
58 


tural 


t Official and private, as reported by U. S. banks. 


' Beginning January 22. 





VoLUME II, NUMBER 11, NOVEMBER, 1949 


$$ 198 $$$ —— — —— 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 
(Danish Kroner per U. S. Dollar) 
4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 
(Millions of U. S. Dollars) 
82.0 $2.0 32.0 32.0 32.0 932.0 932.0 2. 32.0 32.0 32.0 32.0 
45.2 44.9 45.7 46.3 41.0 41.6 45.5 52.0 54.8 55.8 58.9 45.8 
72 we Tt |6hTEShlUTESUTOS CUTTS. 0 OURS 86.8 87.3 85.9 77.7 
28.9 26.4 24.8 26.6 27.9 26.5 26.5 27.0 26:9 26.9 21.7 24.4 
106.1 105.3 102.5 104.9 100.8 100.0 103.0 110.9 115.7 114.2 107.6 102.1 
46.3 39.4 42.8 42.0 41.38 40.7 46.1 44.7 48.8 49.8 44.3 40.6 
(Millions of Danish Kroner) 
204 201 228 203 218 277 250 257 252 241 276 249 
226 282 311 260 332 342 343 337 325 342 411 330 
(1937 =100) 
—>» §62<-——- ——> 65<— ——> 19<-— ——> &<—— —-—>» 
—> 81<—- > ~=288<———- ———> 10<-—— —-—> 111<-—— 
(Millions of Danish Kroner) 

288 286 290 293 267 270 289 320 334 336 330 291 
5,405 5,229 5,202 5,190 5,161 5,132 5,107 5,092 5,052 5,008 4,870 4,857 

120 118 102 98 119 110 140 154 147 143 132 137 
5,525 5,347 5,305 5,288 5,280 5,242 5,248 5,245 5,199 5,152 5,002 4,994 

(Millions of Danish Kroner) 

139 137 119 128 134 128 123 130 139 129 104 118 
4,718 4,792 4,848 4,907 5,038 5,086 5,133 5,113 5,155 5,164 5,168 5,183 
1,587 1,494 1,862 1,438 1,232 1,079 1,103 998 923 910 933 964 

(Millions of Danish Kroner) 
1,568 1,554 1,523 1,505 1,542 1,588 1,597 1,691 1,594 1,572 1,574 1,579 
4,141 3,980 3,845 4,080 3,825 3,583 3,642 3,446 3,156 3,088 3,080 3,111 
4,108 4,040 4,007 4,097 4,134 4,086 4,136 4,139 3,827 3,750 3,726 3,726 
1,770 1,783 1,810 1,825 1,885 1,855 1,865 1,894 1,958 1,978 2,043 2,090 
1,754 1,741 1,805 1,772 1,809 1,862 1,826 1,858 2,014 1,992 1,842 1,773 

(Millions of Danish Kroner) 

(Per Cent) 

3.94 3.95 4.06 4.06 4.12 4.28 4.36 4.40 4.42 4.44 4.47 4.47 

132 132 135 138 136 132 130 123 125 125 123 121 

(1987 =100) 

213 215 217 218 218 218 218 221 220 219 219 219 

200 204 207 209 208 208 209 212 212 212 213 213 

232 233 232 232 232 231 232 234 232 229 228 228 

274 275 283 283 284 283 282 282 282 282 276 276 

285 280 291 303 305 296 281 271 304 298 297 291 

ees ve ee a 170 et See esas a 172 
>208<— 212 << —-_— —— > 2716 <——— ———> 215 <<—_— ‘we 
(1937 =100) 

127 137 97 135 141 142 143 124 128 136 138 124 

128 140 96 158 143 143 142 127 127 135 136 124 

125 134 97 131 138 140 142 122 129 136 138 123 

70 77 67 59 62 60 58 64 67 71 85 82 


(Billions of Danish Kroner) 


t Equivalent to line (12). 


? Through August 20. ’ Through September 18. 


omni S554 


‘Calendar years. 


-——-——— 1949 

May June July 
4.81 4.81 4.81 
31.9 31.9 31.9 
38.8 45.9 67.0 
70.7 77.8 99.0 
ai 6«618T)hCCG.F 
93.8 97.5 108.7 
33.7 32.8 33.7 
305 289 236 
398 354 303 

88 <-—— 
257 291 393 
4,848 4,814 4,813 
132 110 223 
4,979 4,925 4,936 
111 95 95 
5,126 5,161 5,190 
1,103 1,085 1,064 
1,549 1,555 1,527 
3,234 3,274 3,196 
3,680 3,734 3,659 
2,108 2,131 2,154 
1,716 1,728 1,772 
4.46 4.43 4.31 
117 115 115 
219 218 215 
212 212 209 
229 226 «= 224 
276 275 280 
267 267 264 
170 
135 136 106 
135 134 106 
135 137 105 
88 90 91 


§ Equivalent to line (13). 


Denmark 


4.81 


31.9 
68.3 
100.2 


17.8 
118.0 
30.0 


303 
343 


214 
210 
221 


~~ 


280 


264 


139 
137 
141 


84 


] 


Or 
on 
. 
— 


ae er 


31. 


eo 
t 
Orme 


84. 
18. 
02. 


uS 


306 
283 


, 047 
,310 
, 766 
,229 
, 769 


4.40 
124 


216 
210 


905 


280 


149 
150 


> Less than 12 months. 





29.5 10 
4.9 11 
74.4 12 


13 
1h 
15 


20 
21 


2z 
23 


379 30 
31 
33 


40 
41 
42 


1,583 50 


52 
53 
1,794 54 


60 
6! 
62 
63 


64 
65 
66 
67 
68 


4.38 70 
eo 


218 80 
2iz $i 
226 82 
268 83 

84 


85 
86 


90 
91 
92 


93 


94 


95 
96 
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Exchange Rates 
1 OFFICIAL 


Gold and Foreign Assets 
GOLD HOLDINGS 


10 Coen ROMO. .6. cscs > cs 
11 NS eee 
FOREIGN EXCHANGE HOLDINGS 
12 OT ae 
Other Banks 
13 TS Se 
14 Deposits Abroad....... 
15 Business and Individuals... . 
16 UNNI ern 
WIN ee ne a o's 


18 SHORT-TERM ASSETS IN THE U.S.t. 


Foreign Transactions 
VALUE OF TRADE 


20 S| ey ee 

21 SOONER, AID. oo ose ews esses 
VOLUME OF TRADE 

22 Cacao Exports............. 

23 Comer Manonms............. 

24 a 


Assets of Central Bank 

30 FOREIGN AssETS{.............. 
DOMESTIC CREDITS 

$1 Government............... 

Assets of Other Banks 

40 FOREIGN ASSETS §........... 
DoMESTIC CREDITS 


41 Government............... 
42 Official Entities............ 
43 Business and Individuals... . 
44 a ne 


Currency and Deposits 
MONEY SUPPLY 


50 I ors a ea i 
51 Deposit Money.......... 
52 OUR eo Dis ait te iv os 


Se Same SPMPONITS.«............... 

54 GOVERNMENT DEPOSITS 

Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods..... 
Export Goods 

81 Cacao 

82 Coffee 

83 Sugar..... 


84 Cost oF LIVING 


85 WAGES (Hourly Rates) 


Production and National Income 
90 NATIONAL INCOME 






found in COUNTRY NOTEs. 
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100 
100 
100 


937 


m= coro 


1938 


© wMorw 


.24 
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10.5 
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940 





1941 1942 





1943 





1944 





(Dominican Pesos per U.S. Dollar) 


(Millions of U. S. Dollars) 


1.9 3.0 4.2 4.5 
4.9 9.5 15.5 21.8 
4.2 5.9 aon 8.6 
11.0 18.4 26.8 34.9 
11.0 18.4 26.8 34.9 

13.2? 15.2 


Millions of U.S. Dollars) 


16.6 19.8 36.2 60.2 

117 11.5 14.4 18.5 
(1987 =100) 

98 90 142 130 

110 71 96 75 

90 44 91 175 


(Millions of Dominican Pesos) 


(Millions of Dominican Pesos) 


6.80 12.52 19.70 26.33 
.60 .67 .88 .86 
01 01 31 .39 

4.21 4.33 4.85 2.92 

4.82 5.01 6.04 4.17 


(Millions of Dominican Pesos) 


4.81 6.51 7.99 9.45 

7.01 10.41 14.78 16.86 

11.83 16.92 oe.ae 26.31 

2.33 3.12 4.18 8.26 

1.61 3.49 5.39 4.13 
(1941 =100) 

100 123 166 203 
1937 =100) 

91 109 112 121 

76 156 146 153 

67 151 201 201 

(November 1941 =100) 

1005 120 150 174 
(1941 =100) 

100 102 112 117 

Millions of Dominican Pesos) 
96.1 119.1 131.2 155.1 
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1948 


1.00 


14.84 


5.00 
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Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and national income are 





























cs VoLUME II, NUMBER 11, NOVEMBER, 1949 Dominican Repu blic 
eee 194g——_—_—_—__—_—_—_—_ —_—$—$—$—$$—$—$—$— 119 
5 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Dominican Pesos per U. S. Dollar) 
0 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1 
(Millions of U. S. Dollars) 
0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 10 
. — - — — — _ _ ~ ” _ - — — 11 
8 15.1 16.3 16.1 15.6 14.4 12.7 11.4 10.8 10.4 10.2 10.7 10.3 10.1 10.5 11.3 11.6 10.9 10.4 12 
7 A 4 2 3 2 3 2 2 2 2 2 2 a 1 1 1 1 1 18 
3 13.3 14.5 16.0 14.6 12.7 13.7 11.9 10.3 9.2 9.0 9.0 10.1 10.8 11.9 Be] 11.3 9.7 8.0 14 
6 4.5 4.38 4.5 4.5 4. 4.5 4.5 4.6 4.6 4.7 4.8 49 50 5.3 5.8 5.8 15 
9 33.3 35.5 36.8 35.0 31.8 30.1 28.0 25.9 24.3 24.1 24.7 25.4 26.0 27.8 27.8 28.3 16 
9 $7.8 39.5 40.8 39.0 35.8 34.1 32.0 29.9 28.5 28.1 28.7 29.4 30.0 31.8 31.8 932.3 17 
7 47.6 35.7 18 
(Millions of U.S. Dollars) 
3 8.8 8.4 8.4 4.3 ».6 4.9 3.9 5.2 4.0 4.4 12.1 10.3 9.3 7.9 5.3 3.4 2.7 3.6 20 
3 4.2 5.0 4.7 389 384 4.2 38.9 4.5 2.8 $0 5.8 3.0 80 2.7 2.2 22 2.8 2.2 @ 
(1937 =100) 
1 Sadie, “ele 22 
23 
9 cme tee awa? berks 24 
(Millions of Dominican Pesos) 
4 19.11 20.34 20.06 19.61 18.38 16.69 15.42 14.84 14.45 14.23 14.68 14.27 14.07 14.55 15.30 15.63 14.88 14.40 930 
0 3.00 3.00 3.00 4.00 4.00 4.00 5.00 5.00 5.00 5.00 5.00 5.00 4.96 4.97 4.97 4.97 4.97 4.97 $1 
(Millions of Dominican Pesos) 
9 13.66 14.89 16.24 14.90 12.95 12.97 12.12 10.49 9.44 9.20 9.16 10.26 10.97 12.03 11.26 11.40 9.79 8.09 40 
4 14.20 18.35 12.42 11.44 18.70 138.37 18.88 14.94 14.23 18.95 14.46 18.88 13.19 12.83 183.29 13.98 14.61 13.98 41 
6 .73 73 te ae «tn aon aware .76 att .78 .84 .97 .88 81 .76 .76 45 .75 42 
3 10.85 11.66 11.96 12.10 12.58 12.90 18.88 14.55 14.81 14.98 14.72 14.02 18.59 18.28 18.28 12.85 13.20 12.98 48 
6 25.78 25.74 25.10 24.25 26.94 26.98 28.03 30.26 29.80 29.71 30.02 28.86 27.66 26.92 27.33 27.58 28.57 27.72 44 
(Millions of Dominican Pesos) 
6 18.99 19.57 20.04 19.62 18.62 18.16 18.08 8.46 17.96 18.24 17.84 17.98 18.54 19.41 19.99 20.08 19.77 20.11 50 
14 21.82 21.56 22.06 21.90 21.87 20.61 20.70 18.64 18.16 17.66 18.22 19.10 18.20 18.70 18.77 19.17 51 
0 40.80 41.18 42.10 41.51 40.50 38.77 38.79 37.10 36.12 35.91 36.07 37.08 36.74 38.11 38.76 39.25 52 
1 15.06 15.04 14.99 15.12 15.01 14.96 14.81 14.81 15.98 16.09 16.62 16.21 15.60 15.27 15.53 15.64 53 
6 11.20 10.95 10.18 8.59 8.25 8.42 7.74 8.56 8.96 8.08 8.07 7.87 7.60 7.92 8.43 8.26 54 
, (1941 =100) 
3 279 279 279 281 275 278 278 267 265 267 261 254 242 241 244 243 222 225 80 
(1937 =100) 
2 468 82 604 606 619 557 608 468 419 336 288 27% 268 265 283 32 281 277 81 
)3 318 277 314 308 298 302 300 = 321 311 324 331 279 324 «©3320 «6310's 322—é—«‘i —“(<é«é BPN 
9 379 379 379 379 379 379 379 379 379 379 379 379 379 379 379 379 379 379 83 
(November 1941 =100) 
9 228 225 228 225 232 233 233 232 232 230 227 223 218 215 216 218 217 215 84 
| (1941 =100) 
8 255 249 259 262 259 258 250 274 273 266 265 270 261 252 262 262 249 85 
(Millions of Dominican Pesos) 
90 
18 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
—  |*>——— oo $$$ ee —— —1949——_—_— — —— 
- are 


§ Equivalent to lines (11) +(13)+(14). 


' Beginning October. 


? October 31. 


3 November. 


+ Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 


t Equivalent to lines (10)+ (12). 
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Ecuador 


Exchange Rates 


SELLING RATES 
fficial 


With Surcharge..... 
Free \ 
With Tax and Surcharge/ 
Gold and Foreign Assets 

CENTRAL BANK 
10 Gold 
11 Foreign Exchange... 

12 Total 
18 SHORT-TERM ASSETS IN THE U.S.ft 


Foreign Transactions 

20 GOLD PRODUCTION. 
VALUE OF TRADE 

21 Exports...... 

22 Imports, f. 0. b.. 
VOLUME OF TRADE 

23 Rice Exports......... 

24 Cacao Exports....... 

25 Coffee Exports 


Assets of the Central Bank 


$0 FOREIGN ASSETS f.............. 


DOMESTIC CREDITS 
Government . 


Official Entities... . aa enue 
Business and Individuals... . 


85 CREDITS TO OTHER BANKS...... 


Assets of Other Banks 
DoMESTIC CREDITS 


Business and Individuals... . 


41 

Currency and Deposits 
MONEY SUPPLY 

50 

51 

52 


53 TIME edlaete E 
54 GOVERNMENT DEPOSITS. 
Prices 

WHOLESALE PRICES 


80 Home Consume: Goods 


81 Export Goods... 


Production 
90 CRUDE PETROLEUM... 


100 


100 
1937 


INTERNATIONAL FINANCIAL STATISTICS | 





1938 1939 1940 


16.04 


15.73 * 


83 95 95 


104 107 108 
1938 1939 1940 


1941 1942 1943 


(Sucres per U.S. Dollar) 


15.00 14.39 


\ 


Ae oe 
asa 
28.8 


(M 
4.9 
4.0 
8.9 
4.7 


SL 
® 
8. 
. 8.28 
(Millions of Sucres) 
55 50 53 


170 273 366 
149 200 218 
(1988 =100) 

102 160 234 
75 72 95 
83 43 87 

(Millions of Sucres) 

131 235 393 


37 37 34 
7 21 27 
28 22 22 
72 79 83 
8 9 13 


(Millions of Sucres) 
201 255 378 


51 86 104 


(Millions of Sucres) 
120 169 232 

119 176 260 
239 345 492 


37 57 71 
11 16 27 


(Jan/June 1939 =100) 
113 146 183 
(1937 =100) 
96 114 114 
(1987 =100) 
72 105 107 


1941 1942 1943 


illions of U. S. Dollars) 
14. 
36. 
15. 


1944 1945 1946 1947 1948. 


{ 14. 
14.104 18. 


rm orcre 


41 


266 320 364 


118 133 203 297 


133 121 107 109 118 
1944 1945 1946 1947 1948 


——— 


a a eR 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 0! 
trade, and discount rates are found in COUNTRY NOTES. 
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653 


90 
63 


302 


118 
1948 


a 


ution of 





 VoLUME II, NUMBER 11, NOVEMBER, 1949 














—_—_—_——1948 


tr 
) 
t 


ane 
or or 
oro 
oor 


rw 

re 

no 
OARS 
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a LD 
el 


1 January /November. 








Dec Jan Feb Mar 


(Sucres per U. S. Dollar) 
3.50 13.50 13.50 13.50 


15.04 15.04 15.04 15.04 
20.04 20.04 20.04 20.04 
17.98 17.72 17.85 17.41 
24.52 24.26 23.89 23.95 


(Millions of U. S. Dollars) 
20.6 20.6 20.6 20.6 
7.3 6.0 5.3 5.6 
27.8 26.6 25.9 26.2 
10.0 sates oy 
(Millions of Sucres) 
3 3 3 4 
56 22 17 23 
51 45 51 50 


(1938 =100) 


(Millions of Sucres) 


375 359 349 353 
52 53 60 63 
41 41 55 57 
86 77 76 74 

179 171 191 193 
63 17 83 92 


(Millions of Sucres) 


694 719 675 680 
190 186 179 178 
(Millions of Sucres) 

345 319 320 305 
308 317 308 339 
653 636 629 644 
90 92 98 93 
63 68 72 72 


(Jan/June 1939 =100) 


390 404 421 442 
(1987 =100) 
270 247 215 
(1937 =100) 
123 121 108 120 
Dec Jan Feb Mar 





——.$$—$ $$$ — 19 —____—. 
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_~ & © 
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AAS 
orm 
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tw 
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coro 
“ae D> 


to 


IIH 
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t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
? Beginning November. 
® January/June. 


3 May 5/December 31. 


* June/December. 5 August / December. 


Sept 


13.50 
15.04 
20.04 
17.72 


24.26 


368 
47 
86 

178 

192 


336 
368 
704 

99 


356 


Sept 


t Equivalent to line (12). 
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13.50 
15.04 
20.04 
18.36 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





Exchange Rates (U.S. Dollars per Egyptian Pound) 
PAO ROGER, 5 oan accwedsre see §.071 5.015 4.574 4.128 4.128 4.128 4.128 4.128 4.128 4.128 4.127' 4.127 4. 
Gold and Foreign Assets 
NATIONAL BANK oe of U. S. Dollars) 
10 EE a ir 55 55 55 52 52 52 52 52 53 53 53 
11 Foreign Exchange........ 39 40 42 151 290 457 734 954 1,116 1,060 1,022 1,014 | 1, 
11 Foreign Investments...... 124 80 65 86 106 150 215 251 292 314 334 339 
18 ES Nak £8 acing 218 174 161 289 457 659 1,002 1,257 1,460 1,427 41,409 1,407 1, 
14 SHORT-TERMIASSETS IN THE U.S.+ ee es ye 4.5 9.8 xX 6.8 6.1 7.8 18.9 20.8 25.0 27.7 2 
Foreign Transactions 
VALUE OF TRADE (Millions of Egyptian ne ; 
20 NE oe sired sie ery 39.5 29.4 34.2 28.3 2.6 19.3 26.6 30.0 45.2 69.0 89.5 143.1 1 
21 Imports, c.i.f....... 38.0 36.8 34.0 31.3 33° 1 55.3 39.1 50.6 59.0 80.0 99.6 160.3 | 1 
Assets of the National Bank (Millions of Egyptian Pounds) 
80 FOREIGN ASSETS].............. 38 32 32 64 104 153 236 298 347 339 334 334 
DoMESTIC CREDITS 
$1 Government........... ee 7 7 8 6 7 6 9 6 6 15 15 47 
$2 Non-Government.... . Pete g 11 13 9 8 7 9 7 6 4 7 9 
33 ee ee 16 18 21 15 15 13 18 13 12 19 22 56 Og 
Currency and Deposits 
MONEY SUPPLY (Millions of Egyptian Pounds) 
50 Currency (Gross). eee 21 20 26 37 51 75 96 117 141 137 138 154 
51 Deposit Money (Gross) . oom tts 22 35 49 74 103 175 228 268 269 262 oe 
52 ee a tak cat cg 42 61 86 125 178 271 345 409 406 400 zt oak 
58 GOVERNMENT DEPOSITS....... : 7 3 1 3 19 27 67 70 64 81 89 81 
Money and Capital Market (Per Cent) . 
70 GOVERNMENT BOND YIELD...... 3.71 3.89 5.53 5.48 5.03 4.32 3.51 X 3.03? 2.76° 2.74 Zale 2.80 Ff 
DISCOUNT RATE ‘ 
71 aveneury Dills........... baci ' Patel ies = ree ethit .63' . 50° 408 .40 00 
Prices 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods... . 100 99 100 124 156 200 254 300 318 308 292 316 
Export Goods . 
81 (pee eee ee 100 76 76 111 oe ns se Pay Sees Nese 298 465 
me Geer OP SAVING... .........55% 100 102 102 115 141 188 247 285 299 294 285 287 
Production (1987 =100) 
NS i555 4 arcidsin' xis 5 bad 6% 100 76 79 83 76 38 32 42 48 53 58 78 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NOTES. 
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A 
eS im 











; nena eee EE ——$—199 —$—$ $$ ______. 
1948 7 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
? (U. S. Dollars per Egyptian Pound) 
1.127 4.127 4.127 4.187 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.1274 2.868 1 
(Millions of U. S. Dollars) 
53 «Ot 53 53 53 53 53 53 53 53 53 53 53 53 53 53 53 53 53 10 
1,014 | 1,047 1,056 1,028 1,023 1,016 1,019 1,017 1,014 999 1,006 1,013 1,020 1,018 1,027 1,026 1,018 704 11 
"339 341 338 341 341 341 337 339 339 339 339 339 339 339 340 339 339 236 12 
-,407 1,441 1,447 1,422 1,417 1,410 1,410 1,410 1,407 1,392 1,399 1,406 1,413 1,411 1,421 1,418 1,411 3 13 
27.7 0.2 273 32 @.6 68 6.8 BWP 2.7 24.2 25.5 37.0 9387.9 42.5 54.1 49.6 49.9 58.7 1h 
’ 
: (Millions of Egyptian Pounds) 
43.1 1 16.5 18.9 10.2 18.0 10.5 8.6 18.0 16.2 10.6 108 164 14 40 16.1 9.4 6.3 4.8 20 
60.3 | Mi 616.2 2.2 WT 6 UNO UBS (16S 4.4 8 15.6 125.6 14:3 19.7 10.2 16.3 11.7 21 
(Millions of Egyptian Pounds) 
334 342 344 337 336 335 334 335 334 330 332 334 335 335 336 337 335 334 30 
47 15 15 15 13 12 11 10 47 47 43 43 43 43 33 33 33 38 $1 
9 2 2 2 2 4 7 9 9 1 6 5 5 3 3 2 2 4 $2 
56 17 17 17 15 16 18 19 56 54 49 48 48 46 36 35 35 42 $3 
(Millions of Egyptian Pounds) 
154 137 134 131 127 136 148 152 154 150 149 149 151 146 142 141 136 143 50 
81 FF 80 82 79 71 74 89 89 81 89 100 101 101 101 92 84 90 96 53 
(Per Cent) 
2.80 2.87 2.81 2.82 2.838 2.86 2.81 2.85 2.75 2.80 2.85 2.85 2.87 2.98 93.82 93.85 3.87 93.22 3.25 70 
50 50 54 55 52 52 51 51 50 50 .49 48 48 45 .48 71 
(1937 =100) 
316 324 323 324 317 311 308 309 311 313 308 304 298 295 291 286 80 
465 514 563 514 387 363 329 339 414 408 372 348 330 329 323 323 324 375 424 31 
287 287 287 286 286 286 286 286 288 285 285 285 284 281 82 
(1937 =100) 
78 90 
1948 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
me _—_——_ 18 — 1969 —$ $$ ——_______ 
yn, and * Official and private, as reported by U. S. banks. t Equivalent to line (13). 
! Beginning July 14. ? Based on less than 12 months. 3 December. * Through September 18. 
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El Salvador 








Exchange Rates 
1 COMMERICAL BANK SELLING RATE 


Gold and Foreign Assets 
CENTRAL RESERVE BANK 


10 ce a carecew a riers 

11 Foreign Exchange ere 8 

12 RE te stake + bis 
OTHER BANKS 

18 Foreign Exchange 

14 Foreign Investments. . 

15 a ; 

16 TOTAL 


17 SHORT-TERM ASSETS’ IN THE sU. ‘Ss. t 

Foreign Transactions 

20 GOLD PRODUCTION............. 
VALUE OF TRADE 


21 Exports. .... 

22 Imports, c. i. f 
VOLUME OF TRADE 

23 Coffee Exports... 


Assets of the Central Reserve Bank 
80 FOREIGN ASSETs t 
DoMESTIC CREDITS 


$1 Government. . rc 
82 Business and Individuals 
83 | EER an prea’ 


84 CREDITS TO OTHER BANKS 

Assets of Other Banks 

40 FOREIGN ASSETS §...... ipa ete 
DomEsTIC CREDITS 


41 Government 

42 Business and Individuals. 
43 le 
SN ee ere ee 


Currency and Deposits 
MONEY SUPPLY 


50 Currency.... 
51 Deposit Money. 
52 BON). owas ss 


53 TIME DEPOSITS. . 

54 GOVERNMENT DEPOSITS. 
Prices 

80 WHOLESALE PRIcEs ‘All Goods) 
81 RETAIL PRICES ‘Food)... 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and discount rates are found 


in COUNTRY NOTES. 
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1941 1942 1943 


(Salvadoran Colones Per U. 


2.503 2.498 2.500 


(Millions of U. S. Dollars) 
.64 


6 9.68 10.89 
1.82 4.20 10.22 
8.46 13.88 21.11 
1.53 3.47 4.23 
04 04 
1.57 3.51 4.27 
10.03 17 
3.26 7 


39 §=25.38 
07" 5.07? 


INTERNATIONAL FINANCIAL STATISTIC 


1944 
S. Dollar) 
2.502 


i3. 

11.78 
25.07 
2.98 


04 
3.02 


28.09 
7.39 


(Millions of Salvadoran Colones) 


.73 2.66 2.54 


43.5 53.9 


25.1 
20.8 21.4 29.9 
(1937 =100) 
61 77 82 


(Millions of Salvadoran Colones) 


21.14 34.71 52.78 


5.44 4.68 4.21 
1.24 1.52 1.34 
6.68 6.20 5.54 
1.97 2.26 2.51 


62.68 


~ & CO 


3.5 
A. 
4. 
2 


or 90 to on 


4 


(Millions of Salvadoran Colones) 


3.93 8.78 10.66 


.80 1.32 1.52 


26.15 28.78 33.18 


26.96 30.10 34.70 
2.88 6.15 11.74 


7.53 


1.42 
35.80 
37.22 
14.07 


(Millions of Salvadoran Colones) 


20.93 27.97 39.23 
.34 iZ.60 Zluet 
ee 40.83 60.50 
.73 4.76 2.60 
.98 2.61 2.73 
(1987 =100) 
83 100 119 
78 78 103 
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a | 
yaa 8 eee 1948———-—-————-———— ——- ————————-————_-— SO ne 
948 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 


(Salvadoran Colones per U.S. Dollar) 
505 2.508 2.508 2.508 2.508 2.508 2.508 2.506 2.502 2.499 2.500 2.500 2.506 2.508 2.508 2.508 2.508 2.508 2.508 1 


(Millions of U. S. Dollars 
9 47 14. 


4.51 | 14.64 14.62 14.60 14.59 14.57 14.55 14.53 14.51 14.49 14. 45 14.43 14.41 14.39 14.87 16.56 17.34 17.32 10 
5.20 90.92 19.71 18.21 16.35 18.84 13.31 13.13 15.20 19.08 22.64 23.75 23.82 22.97 22.04 22.10 19.03 17.72 17.46 11 
9.71 35.56 34.34 32.81 30.94 28.41 27.86 27.66 29.71 33.57 37.12 38.20 38.25 37.38 36.43 36.47 35.59 35.06 34.79 12 
1.40 1.65 1.65 1.74 1.41 1.16 1.87 1.41 1.40 1.90 2.79 2.87 2.57 2.66 2.88 3.14 2.82 2.35 1.75 18 

01 80 .80 01 .01 01 01 01 01 01 01 01 ons a a ie . a 
1.40 245 2.45 1.75 1.42 1.17 1.88 1.42 1.40 1.91 2.80 2.88 2.57 2.66 2.38 3.14 2.82 2.35 1.75 15 
1.12 98.01 36.79 34.56 32.35 29.58 29.24 29.08 31.12 35.48 39.92 41.08 40.82 40.04 38.81 39.61 38.41 37.41 36.54 16 
7.56 a ea | en = 7.56 i 17 

Millions of Salvadoran Colones 
L.o7 122 #2 om 8 10 15st | ee | | ee 
12.5 95 5.0 2.8 2.0 2.7 1.7 5.0 10.9 23.8 24.9 25.7 10.9 8.0 11.1 21 
03.7 8.7 9.9 10.2 8.0 9.2 9.8 9.4 6.9 7.8 9.1 10.0 7.7. 9 22 
(1937 =100 
88 23 


| (Millions of Salvadoran Colones) 
4.28 88.90 85.84 82.04 77.385 71.03 69.64 69.15 74.28 83.92 92.79 95.49 95.62 938.45 91.07 91.17 88.97 87.66 86.96 80 


1.95 2.04 2.05 1.89 1.89 1.89 1.89 1.89 1.95 1.96 1.92 1.86 1.89 1.89 1.89 1.89 1.89 1.89 1.89 $1 
ot 22 18 .18 16 .18 st .20 ial .19 .18 .18 19 <a oan mY | na AZ 13 $2 
2.16 2:26 2.28 2.07 2.05 2.07 2.16 2.14 2.16 2.15 2.10 2.04 2.08 2.08 2.11 2.06 2.00 2.01 2.02 38 
8.76 3.20 4.31 4.25 4.60 5.26 6.14 t0at06| OAS Catt 5.06 3.40 3.37 3.37 3.50 3.48 3.73 4.36 Ske 4 
; (Millions of Salvadoran Colones) 

3.51 6.18 6.18 4.384 3.54 2.98 3.45 3.55 3.51 4.78 7.00 7.20 6.42 6.63 5.95 7.85 7.08 5.87 4.37 40 
a 1.07 1.07 .82 .82 .82 .82 .82  .82 82 .82 .82 .82 .82 .82 .79 .79 .79 .79 4 

a 46.34 43.07 45.31 47.34 48.62 46.81 48.43 49.54 52.24 53.67 51.48 49.54 49.15 47.03 46.60 46.90 7.30 47.90 43 
a a 47.40 44.14 46.13 48.16 49.44 47.62 49.24 50.36 538.06 54.49 52.30 50.86 49.97 47.85 47.39 47.69 48.09 48.69 43 
9.7 16.45 16.62 14.37 18.02 10.18 9.82 10.04 9.77 10.18 18.02 16.18 17.87 17.85 16.94 14.84 14.79 15.75 16.44 44 


9.62 (Millions of Salvadoran Colones) 

.. 53.90 53.138 52.40 51.06 50.42 50.42 52.03 59.62 64.53 66.31 62.97 60.65 58.50 57.52 57.23 56.25 55.66 55.44 50 

+" 36.30 33.48 33.35 32.82 30.60 29.23 29.38 28.99 33.04 39.33 40.75 39.94 39.56 37.67 36.78 36.12 36.10 36.36 51 
90.20 86.61 85.75 83.88 81.02 79.65 81.41 88.61 97.59 105.64 103.72 100.59 98.06 95.19 94.02 92.37 91.76 91.80 52 
87 1.26 1.26 1.14 1.04 1.083 .90 .89  ° .87 90 .91 .95 1.04 1.05 1.09 1.46 1.46 

6.68 11.75 10.89 11.01 10.12 7.59 8.00 7.30 6.68 9.38 12.57 12.57 18.29 18.75 14.02 15.54 15.67 14.64 14.68 5% 


(1937 =100) 


N 











= 241 219 «2260S 241241244 25S 236 «-238)—Sé—«219'si22Gsi2 “(Ges (Gs 209 2G—siPi‘(“‘(‘ (#SSOSO 
215 197 201 201 223 269 268 « 268 ~# 182 182 190 175 176 176 168 ~=# 172 _ 81 
1948 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 

> 1948—-— ——_ —_______-—_—___— —-——— —_——— — —— —1949—-— —— —— —-- 
found t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line ‘12). 


§ Equivalent to line (15). 
' July 1. * October 31. 
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Finland INTERNATIONAL FINANCIAL STATISTIcs 


1937 1938 19389 1940 1941 1942 1943 1944 1945 1946 1947 1948 | 









Exchange Rates (Markkas per U.S. Dollar) 
PORN TRATES gn vc woes ss ess oo 46.06 46.62 48.86 49.35 49.35 49.35 49.85 49.35 49.35! 136.00 136.00 136.00 | 
Gold and Foreign Assets 
BANK OF FINLAND (Millions of U. S. Dollars) 
10 RU eee a hoc aslo ics 26.4 26.5 27.6 14.2 4.0 : 4.0 4.0 3.2 | A 6.0 
11 Foreign Exchange.......... 46.4 48.5 35.1 24.0 19.1 10.1 4.4 oe 10.0 15.5 oe 18.2 
12 a et Ae 72.8 75.0 62.7 38.2 23.0 14.1 8.4 ae 13.3 15.6 i<6 24.2 
OTHER BANKS 
18 Foreign Exchange.......... 8.0 9.3 6 4.1 3.3 2.6 2.8 2.5 2.8 18.1 30.0 16 
72 OPAL... .. 80.8 84.3 69 . 42.3 26.3 16.7 11.2 14.2 15.6 33.7 37.2 40.3 
15 SHORT-TERM ASSETS IN THE U. S.+ ait ale 21.4 16.5 5.7 72 a8 <a 5.5 22.2 30.5 19 
Foreign Transactions 
VALUE OF TRADE (Billions of Markkas) 
20 RR Na iik feiss ook oa 9.38 8.40 7.71 2.87 4.32 5.99 8.71 6.60 13.40 31.83 55.63 68.05 
21 Reparations........... _ — — — — -- — 27 8.17 8.77 10.40 11.35 
22 SENN oo ick kw kee 9.16 8.49 7.56 9.16 10.20 11.73 12.87 8.91 6.79 24.27 46.97 66 .44 
VOLUME OF TRADE (1987 =100) 
28 ee Pee eo iecion 100 86 82 24 31 35 38 27 15 39 53 56 
24 SNE Si ica ee i 100 97 83 70 53 47 40 25 12 34 3 82 
Assets of the Bank of Finland (Billions of Markkas) 
80 FOREIGN ASSETS }j............ : 2.8 8.5 2.9 1.8 a a 4 6 1.8 2.2 1.0 24 
DoMESTIC CREDITS 
$1 Government............ :Z sil a 5.6 10.9 14.7 16.2 18.0 18.8 18.1 18.6 19.4 
82 Business and Individuals. Low 1.4 L7 1.6 coy 1.5 1. i 3.9 8.2 13.0 14.7 : 
83 I eR cS ae 1.4 1.5 2.5 4.2 12.6 16.3 7.4 20.0 22.7 26.3 31.6 34.0 ff 
$4 CREDITS TO OTHER BANKS. — _— 8 a — — — 4 — 3.4 3.5 LT 
Assets of Other Banks (Billions of Markkas) 
40 FOREIGN ASSETS §.............. 4 5 3 2 = i. 1 1 4 2.5 4.1 2.0 
DoMESTIC CREDITS 
41 Government . — — 4 3.3 4.0 7.1 9.3 14.4 11.6 6.6 4.6 73 
42 Business and Individuals. 9.7 10.4 10.5 9.4 10.3 10.9 12.4 13.1 18.2 29.3 36.7 45.6 
43 RN ei is bun es 9.7 10.4 10.9 i. 14.3 18.0 21.8 27.4 29.9 35.9 41.3 48.5 
eee 1.3 hoe 8 io Bek 1.6 2.5 1.4 6.1 3.8 6.3 3.9 
Currency and Deposits 
MONEY SUPPLY (Billions of Markkas) 
50 Currency (Gross)........... 2.3 2.3 4.3 5.8 7 9.9 11.1 16.0 13.9 18.6 25.6 27.8 
Deposit Money (Gross)..... 
51 Bank of Finland........ 1.0 8 a 8 1.3 ice a a 4 1.5 2.9 1.5 
52 Other Banks........... 1.6 9 2.5 4.7 6.0 Te 7.8 8.7 11.6 13.7 17.8 19.6 
58 | eRe 2.6 2.8 3.1 5.5 ia 8.4 8.5 9.5 14.3 15.2 20.6 21.0 
54 Total Money Supply (Net). . 3.6 3.9 6.6 9.4 12.8 16.7 17.1 24.1 Seon 30.0 39.9 44.9 
Ss See PPERONETS................... 6.9 7.5 6.9 7.5 7.4 8.6 10.8 13.1 16.6 17.6 20.0 24.5 
56 GOVERNMENT DEPOSITS......... a 2 — == — — _ 2 ‘A 6 | _ 
Money and Capital Market (1987 =100) 
Oo Beams Pewms................- 100 87 90 103 141 196 188 181 346 301 247 203 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods.... . 100 93 98 132 161 199 226 250 359 562 676 893 
81 Home Goods........... 100 94 98 126 154 190 214 234 346 522 634 894 
82 Import-Type Goods. . 100 90 99 143 180 223 257 290 385 664 786 888 
8&3 Export Goods......... es 100 76 78 99 109 141 166 180° 380° 510 723 814 
8h Import Goods. . cetera 100 87 98 145 174 222 268 302 401 573 680 77 
UNIT VALUE OF TRADE 
85 ge ice hee on oop 100 103 101 127 150 192 239 254 356 629 925 1,089 
86 ED ec is Bag gw’ 100 93 95 150 204 275 347 378 586 740 785 856 
SY lomr or Gave... ............. 100 103 105 125 148 174 197 209 292 467 606 815 
(1988 = 100) 
88 WaGEs (Hourly Earnings)....... stots 100 105 ne pate 184 215 247 441 591 806 1,180 
Production and National Income 
PRODUCTION (1987 =100) 
90 Industry (Total). ideew 100 102 99 75 77 80 90 85 88 107 119 137 
91 Export Industries... ... 100 91 87 42 48 59 64 53 58 75 84 90 
92 Domestic Industries. . . . 100 110 108 95 95 93 107 105 108 128 142 168 
(Billions of Markkas) 
93 NATIONAL INCOME.... 29.5 ee Sa aris os eho 94.2 152.1 221.5 309.7 



















1937 1938 1939 1940 1941 1942 1943 1944 





SS 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and agricul: 
tural production are found in COUNTRY NOTES. 
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VoLUME II, NUMBER 11, NOVEMBER, 1949 Finland 


ISTI¢s 9 
, 























——— — eo OOOO 
mm 1948——__$_$<$_$<$<_$_______ — a ff GG a 
948 May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
: (Markkas per U.S. Dollar) 
5.00 136.0 136.0 136.0 186.0 136.0 136.0 136.0 136.0 136.0 136.0 136.0 136.0 136.0 136.0 161.07 161.0 161.0° 231.0 12 
(Millions of U. S. Dollars) 
6.0 |] 6.0 60 60 60 60 60 60 6.0 6.0 6.0 6.0 6.0 0 60 60 60 6.0 6.0 10 
8.2 6.8 7.5 7.1 6.7 7.4 7.4 12.8 18.2 18.0 15.6 15.9 12.1 12.7 18.0 16.9 15.9 10.9 9.1 11 
4.2 12.8 18.5 18.1 12.7 18.4 18.4 18.8 24.2 24.0 21.6 21.9 ~ 7 19.0 22.9 21.9 16.9 15.1 12 
6.1 19. 18.4 17.6 18.4 19.3 18.6 7 16.1 15.6 15.0 17.6 17.5 16.4 20.8 18.6 17.3. 11.9 13 
10.3 $1.8 31.9 30.7 81.1 2.7 $2.0 37.5 40.3 39.6 36.6 39.5 31.8 35.1 39.8 41.5 39.2 28.8 1h 
9.1 2 29.3 26.7 25.4 22.1 18.8 17.1 19.1 17.2 16.9 16.0 17.4 17.7 18.2 17.4 17.7 17.1 . 16 
: (Billions of Markkas) 
05 5.05 7.08 6.69 5.81 6.96 6.42 6.86 6.33 3.88 4.00 4.84 4.79 5.21 5.82 6.83 6.34 8.40 8.13 g0 
0) 1.36 1.88 34 41 1.02 738 «1.85 92 .76 82 97 78 1.18 1.15 76 83 96 21 
44 6.00 7.01 5.94 5.40 5.51 5.538 5.96 8.30 4.11 4.20 4.81 4.60 5.82 4.59 5.78 4.80 6.36 7.39 9g 
ep (1987 =100) 
a6 59 57 57 54 55 55 55 56 52 63 67 69 67 62 59 57 59 23 
82 79 82 81 81 80 79 78 82 79 86 87 83 79 77 77 7 74 24 
(Billions of Markkas) 
2.7 1.2 1.3 1.2 1.3 1.3 2.0 2.7 2.7 2.4 2.4 1.9 2.0 2.0 3.0 2.8 2.8 2.4 30 
9.4 14.9 15.9 20.2 20.9 21.4 28.9 20.2 19.4 20.1 15.6 17.7 19.2 16.6 16.9 20.5 20.6 20.8 22.4 $1 
4.7 fy 18.0 18.8 17.6 17.5 17.1 15.7 15.8 14.7 14.8 17.1 18.3 19.1 19.5 19.9 19.9 19.7 19.3 18.4 $2 
4.0 $2.9 34.2 37.7 38.4 38.5 39.6 35.4 34.0 34.9 32.7 86.0 38.2 36.1 36.8 40.4 40.3 40.1 40.8 33 
1.7 4.4 4.0 1.1 1.4 7 ot 1.3 t34 8 3.6 eI 2.5 1.2 2 a 7 8 $4 
(Billions of Markkas) 
2.2 2.6 2.5 2.4 2.5 2.6 2.5 2.5 2.2 2.1 2.0 2.4 2.4 2.2 2.8 3.0 2.8 > .7 40 
2.9 $38 8.2 98.2 8.2 28 28 28 «2.9 2.7 2.6 1.7 1.8 1.8 1.8 2.5 2.5 2.5 41 
5.6 42.9 42.8 48.3 48.0 42.4 44.0 45.1 45.6 48.4 7 50.8 58.7 54.4 58.7 54.6 54.5 55.4 42 
8.5 46.2 45.9 46.4 46.1 45.1 46.8 47.9 48.5 51.1 52 52.5 55.5 56.2 55.5 57.1 57.0 57.9 43 
3.9 3.1 3.3 3.8 3.8 5.5 6.5 8.5 3.9 4.9 2 4. 3.9 3.7 4.3 6.4 5.5 3.9 44 
o (Billions of Markkas) 
7.8 27.5 27.6 27.8 28.5 28.6 28.4 27.8 27.8 26.0 27.8 27.8 28.2 28.6 28.8 28.7 29.1 28.8 28.4 50 
1.5 1.0 1.0 1.4 1.3 2.1 3.3 1.3 1.5 2.0 7 2.1 1.4 1.1 1.2 3.2 1.9 1.6 2.1 51 
9.6 17.4 17.8 19.0 17.6 19.7 21.6 19.1 19.6 20.8 17.5 20.6 21.4 19.6 21.8 23.7 21.6 21.4 24.1 52 
1.0 18.4 18.9 20.4 18.9 21.8 24.9 20.4 21.0 22.9 18.1 22.8 22.8 20.6 23.0 26.9 23.5 23.0 26.1 58 
4.9 42.8 43.2 44.4 48.6 44.9 46.8 44.7 44.9 43.9 42.7 46.0 47.1 45.5 47.1 48.9 47.2 47.9 50.6 5% 
4.5 21.2 21.8 21.8 22.7 22.8 22.9 28.1 2.5 25.0 25.7 26.4 26.9 27.0 27.1 27.8 28.9 29.0 29.0 55 
- 1 — 1 1 — 2 — — _ — — 6 3 3 — — — — 56 
(1937 =100) 
203 202 211 209 196 186 174 171 166 178 180 181 192 196 186 185 187 194 191 70 
(1937 =100) 
893 893 903 921 916 915 910 907 905 892 888 881 878 866 867 903 911 921 930 80 
894 891 906 930 922 918 913 906 901 879 870 862 859 844 850 390 890 894 904 81 
888 891 893 893 896 903 897 907 912 922 929 926 923 22s «908 934 964 987 995 82 
814 818 813 23 23 24 825 806 789 771 765 764 761 757 750 768 778 730 83 
778 778 7178 786 788 791 175 779 = 780 787 784 784 769 778 773 829 852 829 4 
089 1,070 1,070 1,070 1,080 1,080 1,090 1,090 1,090 1,090 1,080 1,070 1,050 1,050 1,040 1,050 1,060 1,060 85 
856 844 845 857 856 859 855 854 856 860 854 832 840 843 874 850 864 878 86 
8195 793 802 839 847 843 840 834 828 825 810 801 804 805 811 845 839 843 8? 
(1938 =100) 
180 ite MR eee sane BEE asim <acn SD ies 210 1.240 88 
- (1937 =100) 
137 >137<—-— 1S §s-s ———>1838<—-— )§- ———__»> 1438 < —-—— ——_——»> 148 <——— amen 1465 4 90 
90 > 9%<—— ——> 88<—— ———> 90<—— ——-» 9] <—— ——_—)» §9<—— 91 
168 >1683<—— ———>161<—— ———>177<—— ———>175<——-  —-—>180<—— 2 
(Billions of Markkas) 
9 a” ; 93 
948 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
ee —_——_— eee —194 LANE oneeeneeetecienaceennernanasesesoonent- ones GD siepeeenceneenee — 
— ee 
ricul- t Official and private, as reported by U.S. banks. _{ Equivalent to line (12). — § Equivalent to line (13). 
149.35 January/May; 86.30 June 1/July 27; 120.80 July 28/October 16; 136.00 thereafter. ? Beginning July 5. ‘Through September 18. 
‘ Exclusive of reparations. * January /September. 6 July /December. 
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France 





INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 
Exchange Rates 
SELLING RATES 
1 ie ee ce vetinig 
2 esa ws hi ioe 25.14 34.96 37.85 
3 PD as con Kaik se ee Oe we 
Gold and Foreign Assets 
GoLD HOLDINGS 
10 Bank of France............ 2,566 2,430 2,709 
11 Stabilization Fund.......... a ee 331 420° 
12 Caisse Centrale............ — — — 
13 | LEE RE eee 2,761 3,129 
FOREIGN EXCHANGE HOLDINGS 
14 6. eee 31 22 2 
15 Caisse Centrale............ _— — ~— 
16 SHORT-TERM ASSETS IN THE U.S.} 144 187 288 
Foreign Transactions 
VALUE OF TRADE (In Francs) 
20 eg tn 6 24.0 30.8 31.8 
21 To Franc Area......... 6.8 8.4 9.0 
22 ee eee 42.5 46.3 44.1 
23 From Franc Area....... 10.4 12.5 9.0 
VALUE OF TRADE?(In Dollars) 
24 DROOTGS. ........ oeaauas 955 884 798 
25 Imports....... 1,689 1,328 1,106 
VOLUME OF TRADE 
26 SN os icin SS ewe 100 106 105 
27 0 ee ere 100 90 79 
Assets of the Bank of France 
80 FOREIGN ASSETS f.............. 70 88 97 
DoMESTIC CREDITS 
Government 
$1 a ood biae ows 32 21 35 
32 Other Government..... 9 17 21 
83 Total Government. . 41 38 56 
84 Business and Individuals... . 14 13 11 
85 Ee Oe ca wh 55 51 67 
$6 CREDITS TO OTHER BANKS...... 1 — _ 
Assets of Other Banks 
DoMESTIC CREDITS 
40 Government............... 
41 Business and Individuals... . 
42 a” eer 
EN. eck tice Geiss aia oe 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross)........... 94 111 151 
Deposit Money 
51 Bank of France........ ache 19 
52 Other Banks........... ae 58 
53 Postal Check System. . me 3 
54 Total Money Supply........ Fate 191 
55 Time DEPOSITS................ 
Money and Capital Market 
GOVERNMENT BOND YIELD 
70 Long-Term.......... ated 4.27 4.04 3.96 
71 Short-Term............ F 3.91 3.13 2.75 
pe SUAne, BUOEY..............- 2.21 1.56 
78 SHARE PRICES (Dec 31, 1938 =100 100° 112 
Prices and Wages 
WHOLESALE PRICES 
80 Home Consumed Goods..... 100 112 118 
UNIT VALUE OF TRADE 
81 PE Cors wan hose eis oe ke 100 121 126 
82 EE cans sco same 100 122 133 
83 RETAIL PRICES (Food).......... 100 116 125 
84 WAGEs (Daily Earnings)........ 100" 115 123 
Production 
pc ehcp ee oe 100 93 107" 
OF PURE. 5... a cee ccssccscs 100 110 104 


ne ee 


Explanatory notes on the exchange rate system and the other series above, currency quotations on the Paris Free Market, data on the balance of 


1940 


43 .90 


2,000 
2937 


2,293 


_ 


490 


— — 
Konan 
~100 mn 


1,046 


47 
57 


85 


64 
126 
189 


198 


218 


189 
149 


126 


89 


1941 1942 1943 1944 


(French Frances per U. S. Dollar) 


43.90 43.90 43.90 


(Millions of U. S. Dollars) 


2,000 2,000 2,000 1,776 
er ee aie 214 
5 
1,995 
1 1 1 1 
re ee ve 69 
449 432 440 401 
(Billions of French Francs) 
15.8 29.7 5.5 25.6 
5.3 6.5 — — 
24.9 26.0 14.0 9.8 
14.3 12.5 3 3 
(Millions of U. S. Dollars) 
515 
197 
(1987 =100) 
37 53 49 29 
25 20 12 5 
(Billions of French Francs) 
85 85 85 75 
70 68 64 16 
195 265 382 493 
264 333 446 509 
8 8 10 22 
272 341 457 531 
1 1 — 1 


(Billions of French Francs) 


(Billions of French Francs) 


270 383 500 573 
(Per Cent) 
3.19 3.14 3.11 3.01 
2.51 2.25 2.25 2.21 
1.67 1.62 1.64 1.60 
389 633 605 625 
(1987 =100) 
192 226 263 298 
178 233 302 368 
234 306 299 462 
172 201 259 319 
(Oct 1937 =100) 
143 170 190 255 
(1937 =100) 
I 51 47 30 
82 81 85 85 


43 .90? 


1945 


49.72? 


468 


340 


2.99 
1.75 


1.38 
694 


39 
69 


jol4 
119.30 119.30 2308.85¢ 


4 


1946 


918 
545 
746 


814 


73 
87 


1947 


1948 


.71¢ 

(261.738 

548 548 
168 193 
212.8 431.2 
88.9 191.5 
346.5 654.5 
88.4 189.6 
1,787 1,998 
2,909 3,347 
88 102 

95 91 

65 65 
147 151 
618 648 
766 799 
123 251 
889 1,051 
16 10 
179 243 
398 662 
577 905 
36 58 
921 988 
47 66 
608 966 
85 143 
1,661 2,163 
12 16 
3.91 4.62 
2.13 2.58 
1.57 2.09 
1,122 1,172 
1,110 1,920 
1,010 1,760 
859 1,690 
1,210 1,920 
1,140 1,810 
87 104 

78 100 


payments, country and commodity distribution of trade, discount rates, gross national product, and national income are found in COUNTRY NOTES. 
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VoLUME II, NUMBER 11, NOVEMBER, 1949 France 














cee RNase aSLDNERAItE 1968 —$_ $$ $$$ ——- — 1949 $$$ 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 


(French Francs per U. S. Dollar) 


214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214. a 214.71 214.71 214.71 214.71 214.71 214.71 214.71 1 

305.58 305.94 306.20 305.95 311.54 313.07 314.57 317.00 318. 29 318.61 318.77 322.94 329.10 329.76 330.52 330.48 330. 58° 349. 10 2 

260.17 260.33 260.45 260.33 263.12 263.89 264.64 265.86 266.50 266.66 266.74 268.82 271.90 272.24 272.62 272.59 272.64° — 8 
(Millions of U. S. Dollars) 

548 548 548 548 548 548 548 548 548 548 548 548 523 523 523 523 523 523 10 

12 

18 

— — —— — — — _ — — — 36 67 171 15 

163 167 163 168 160 167 174 193 170 168 170 181 184 196 164 150 167 16 
a of French Francs) 

37.1 44.4 —> 71.5<- 42.4 44.0 48.5 52.6 56.7 65.3 63.3 69.1 635.9 64.2 60.8 57.1 58.7 70.2 20 

iy i a Of -> 29.7<- 18.9 19.8 17.9 22.1 25.0 30.6 28.9 30.1 28.2 27.8 23.5 22.6 21 

52.7 61.3 ->103.9<- 65.5 le.2 65.0 as 73.2 74.0 77.3 85.4 81.3 71.6 67.5 65.6 74.6 69.4 22 

14.2 15.0 —> 22.0<- 17.6 21.5 23.4 26.4 21.0 23.8 19.2 19.3 20.0 18.8 15.7 Rt.2 23 
(Millions of U.S. Dollars) 

170 203 —> 326< 194 201 167 202 212 245 237 258 243 236 223 210 215 24 

239 279 —»> 472<- 301 329 255 287 278 277 289 319 299 263 248 241 273 25 

(1987 =100) 

> 113 <-—— ——> 100<-—— 113 105 118 121 143 139 154 145 138 134 ; 26 

> ie<+-—-- ——p 4-—— 106 88 97 94 95 98 104 98 88 - >: ' 27 
(Billions of French Francs) 

65 65 65 65 65 65 65 65 65 65 65 65 62 70 77 99 114 115 $0 
122 123 134 157 161 158 151 151 146 154 158 155 155 167 163 165 164 153 $1 
631 622 628 628 642 633 634 648 639 645 686 662 670 707 688 685 690 692 $2 
753 745 761 785 803 791 786 799 786 799 843 818 825 874 851 850 854 845 33 
170 170 172 168 172 211 208 251 248 262 242 297 280 266 306 264 304 310 34 
923 916 934 953 974 1,002 993 1,051 1,084 1,061 1,085 1,115 1,105 1,140 1,157 1,114 1,158 1,155 $85 

5 2 5 2 23 7 3 10 6 8 20 11 12 16 11 9 6 6 386 
(Billions of French Francs) 
200 207 215 229 231 247 244 243 239 236 239 250 233 238 252 267 285 40 
495 515 581 558 584 623 611 662 666 674 652 707 777 703 771 764 41 
695 722 796 787 815 870 855 905 905 910 891 957 1,010 941 1,023 1,031 42 
45 48 47 45 48 50 51 59 57 54 48 52 53 52 61 53 43 
(Billions of French Francs) 
791 823 849 874 911 939 951 993 1,001 1,021 1,045 1,065 1,076 1,116 1,155 1,175 1,175 50 
eas 48 ees ne 54 66 46 45 49 55 53 51 64 61 51 
736 765 837 824 856 905 897 966 960 956 920 997 953 966 1,061 1,045 52 
108 106 119 128 128 133 134 143 141 146 140 151 149 152 170 169 53 
cn See ee et 1 ,946 at 2,168 2,148 2,168 2,154 2,268 2,231 2,285 2,450 2,450 54 
15 16 18 19 18 17 17 16 17 18 18 21 20 24 25 26 55 


(Per Cent) 


4.69 4.84 4.44 4.26 4.67 4.57 4.66 4.69 4.01 $3.95 4.74 4.82 4.79 4.91 5.05 5.06 5.08 4.92 70 

2.0 2.080 2.383 2.0 2.30 2.30 2.30 2.8% 2.50 2.30 2.50 2.530 2.56 2.3 2.50 2.80 - ; ee 

2.18 2.82 2.04 1.88 2.84 2.09 2.03 2.00 2.9 2:68 2.10 2.12 2.43 ea ae ae 72 

1,070 1,086 1,166 1,159 1,262 1,334 1,285 1,229 1,184 1,108 1,028 1,052 1,014 1,014 1,065 1,112 1,116 1,084 73 

(1987 =100) 

1,860 1,900 1,910 2,000 2,110 2,120 2,220 2,220 2,190 2,130 2,100 2,070 2,120 2.040 2,080 2,150 2,200 2,250 80 
>1,750<—--—— ——->1,900<-—— 1,950 2,070 2,230 2,340 2,280 2,280 2,260 2,270 2,330 2,270 paras nies ... 8! 
>1,620<---—— ———»>1 ,680<-—— 1,920 2,080 2,170 2,200 2,200 2/230 2,320 2,340 2,300 2,190 oa . 82 

1,780 1,790 1,790 1,960 2,100 2,170 2,200 2,270 2,280 2,180 2,100 2,070 2,040 2,030 2,020 2,060 2,150 . 88 

(Oct aan 
8&4 
(1987 =100) 
107 106 96 89 104 96 106 110 110 116 118 118 121 118 106 92 110 “5 90 
91 





t Official and private, as reported by U. S. banks. t Equivalent to lines (10) +(14). 

1 January/August. ?Through October 31. %Through December 25. ‘ February /December. 5September 1/16. Average Sep- 
tember 20/30, 344.96. * September 1/16. Discontinued September 20. 7 August 1. ’ Based on less than 12 months. * December 31. 
© May 30. 1! October.  January/July. 
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Greece 


1938 1939 


Exchange Rates 
SELLING RATES 
1 Without Certificates......... 
2 With Certificates 


Gold und Foreign Assets 
BANK OF GREECE 
10 Gold...... 
11 U. S. Dollars 
12 Pounds Sterling............ 
18 Total..... 
14 SnHoRT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 
20 Exports 
21 Commercial Imports, c.i.f. . 


Assets of the Bank of Greece 
DoMESTIC CREDITS 

80 Government 

$1 Agriculture 

$2 

83 Industry 

34 

85 


Currency and Deposits 


MONEY SUPPLY 
50 Currency (Gross) 
Deposit Money (Gross) 
51 Bank of Greece........ 
52 Other Banks 
53 Total Money Supply (Gross) 


54 GOVERNMENT DEposITs 
Prices 

80 Cost oF LIVING 
Production 

90 INDUSTRY 


91 TOBACCO... ete 69 


1937 1938 1939 


1940 


70 
1940 
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1941 





1942 


1943 


1944 1945 1946 1947 1948 


(Drachmas per U.S. Dollar) 


152! 


z isi 


5,020¢ f 5,020 


502? \ 8344° 


(Millions of U.S. Dollars) 
28 28 28 


34 


xX 39 


aa 


(Billions of Drachmas) 


(Billions of Drachmas) 
5 39 


47 


414 


3,939 


4,123 


I 
4 


I 
I 
I 
I 


(Billions of Drachmas) 


49 


17 
1941 


335 


65 


3,199 


145 


(1987 =100) 


(1939 =100) 


(1937 =100) 


6 
1942 


13 
1943 


25 
126 
179 

49 


rol || |e 


Ee 
Br cans 


x 


67 


29 37 68 


1944 1946 1947 1948 





Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the certificate market, 
data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in 


COUNTRY NOTES. 
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1948——__—_—__—- 
Sept Oct 


May June Aug Dec Jan Feb Mar 


(Drachmas per U. S. Dollar) 
5,020 5,020 5,020 5,020 
9,992 9,997 10,044 10,027 


5,020 
10,019 


(Millions of U. S. Dollars) 
6 4 3 4 


aw 


55.4 
166.7 


24 


24 


29 


(Billions of Drachmas) 


19.0 
116.0 


54.8 
159.0 


84.0 
146.9 


(Billions of Drachmas) 
988 1,741 1,789 1,909 
1,029 924 956 


898 
96 94 321 307 251 
131 131 


79 125 
149 141 


105 139 
2,297 3,224 3,301 3,395 


(Billions of Drachmas) 
956 1,130 1,186 1,125 


396 788 861 
444 570 602 
1,796 2,401 2,494 2,588 


130 251 260 270 
(1987 =1) 
282 285 

(1939 =100) 

78 17 

(1937 =100) 


735 
536 


249 292 


69 


June 


May July Aug’ Sept Oct Nov 


———194§-—-—— 


Dec Jan Feb 


t Official and private, as reported by U. S. banks. 
! January /April. ? Beginning November 11. 


3 Beginning June 5. 
6 September 1/17. Average September 22/30, 15,019. 


7 May/December. 


a 


Apr May 


,020 5,020 
,036 10,087 


5 
10 


Apr May 


‘Beginning January 26. 
8 Provisional for 1949. 


June 


June 


July 


July 


Aug 


89 


798 
Aug 


Greece 


Sept Oct 


Sept 


5 October /December. 














Guatemala 








Exchange Rates 
1 Seuinc Rate.......... 


Gold and Foreign Assets 
BANK OF GUATEMALA 


10 SO se eis i ek ve 

11 Foreign Exchange.......... 

12 Foreign Investments........ 

13 Ra ele ts i as 
TREASURY 

14 Foreign Exchange.......... 

15 ss Investments........ 

16 I is ave ia sas 
OTHER BANKS 

17 Foreign Exchange.......... 

Se ee waa ieee eee Boo 


19 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 NE is ck osc wb we ko x 

21 eS ORES) ee 
VOLUME OF TRADE 

22 Banana Exports......... 


Assets of the Bank of Guatemala 
$0 FOREIGN ASSETS {.............. 
DOMESTIC CREDITS 


$1 Government............... 
82 Business and Individuals... . 
$3 I ree ane a Li 


84 CREDITS TO OTHER BANKS... 


Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
41 DOMESTIC CREDITS............. 
LT ees 


Currency and Deposits 
MONEY SUPPLY 


50 ST is ici ep oy 
51 Deposit Money Hee peace be 
52 Total..... 


Prices 
WHOLESALE PRICES 
80 UE ee og ce 
81 Home Produced Goods . . 
82 Import Goods.......... 
UNIT VALUE OF TRADE 
83 Banana Exports 
84 Coffee Exports. 
RETAIL PRICES (Food) 
85 National Index............. 
86 Guatemala City Index...... 
Production 
90 COFFEE.... 





a 


NOTES. 





(Quetzales per U. S. Dollar) 


(Millions of U. Ss. en 
9; 
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(Jan 1946 =100) 
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(Feb 1946 =100) 


1946 


1.0075! 
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114 
117 
105 


176 
160 


100¢ 
193 


101 
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1947 


1.0075 


Sots 
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~) 


qc 
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111 
197 
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Explanatory notes on the above series, data on the balance of payments, and country and commodity distribution of trade are found in COUNTRY 
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$$ — $$$ —___- 1 4 9- —_ —— . 
Dec Jan Feb Mar Apr May June July Aug Sept Oct 


(Quetzales per U. S. Dollar) 
1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1 


». Dollars) 

2. Se 373 aT 3 a SS OT 
15. 14. 4 ; 5. 6 7. 
2 a Z; me 2.0 a: 

44. ‘ 5. : 5.8 46. 


(Millions of Quetzales) 
4.1 5.2 5. 
6.9 5.2 6. 
(1987 = 100) 
27 34 120 
(Millions of Quetzales) 
44.6 45.8 46.3 


6 
4 


<a 
1 


4. 
4. 
4. 


(Millions of Quetzales) 
2.3 ‘ 2: 


(Millions of Quetzales) 
35.7 35.4 35.! 
‘ ol. 
57.! 


© Cwwin 


(Jan 1946 =100) 
131 133 
132 134 
119 121 

(1937 =100) 
213 365 
261 258 

(Feb 1946 =100) 
134 134 
(1937 =100) 
230 231 


(1937 =100) 


May June July Aug ’ Jan Feb Mar Apr May June July Aug Sept Oct 
1948 


—_$—$$ $$$ $$$ — 119 —$——— ———— 


seit i inne 
t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. ¢ Equivalent to line (13) 
§ Equivalent to line (17). 
1 Beginning July 1. 2 July 1. * October 31. ‘ February. 





Honduras INTERNATIONAL FINANCIAL STATISTICS VOLUME 


—_—— 








May 


1938 1939 1940 1941 1942 1943 1944 1945 | 1947 


Exchange Rates (Lempiras per U.S. Dollar) 
1 SELLING RATE 2.04 .04 ‘ 2.04 2.04 2.04 2.04 2.04 2. 2. oe 2.04 
Gold and Foreign Assets 
EXCHANGE FUND (Millions of U. S. Dollars) 
10 see ; ‘ ‘ Z ‘ a 
11 .62 ; ‘ i ; ; .43 
12 Total ; ; 18 ; ; d 1.54 
BANKS 
13 Foreign Exchange 2 .5 ; 2% 5 15 4.09 
14 Foreign Investments....... 5 a a .2i a ‘ 2.24 
15 Total Sete Rot ie hi : 8% 6 a : ; 6.34 
BUSINESS AND INDIVIDUALS 
16 Foreign Exchange.......... 1.78 
17 TOTAL Pee ate tikes 9.67 
18 SHORT-TERM ASSETS IN THE U.S.t a ae at ap aes eee 2.81) 


Foreign Transactions (Millions of Lempiras) 
20 GOLD PRODUCTION ref a ; 5 23 2.6: 2.07 2.04 1.45 
VALUE OF TRADE 
21 Exports Te ee ; f 41 25.49 12.05 
22 eS eS . . 20. .51 22.31 20.52 
VOLUME OF TRADE (1987 =100) 
23 Banana Exports 106 92 31 
Assets of Banks (Millions of Lempiras 
40 FOREIGN ASSETS §.... re 3. / a : .62 7.01 6©<4267. 
41 DOMESTIC CREDITS...... : 85 f ; .50 6.07 5.55 
42 CASH. . Pha .56 D.% Q. 5.74 4.58 3.91 


Currency and Deposits 


MONEY SUPPLY (Millions of Lempiras) 
50 Currency.... .24 0 6.13 ; .65 7.91 11.32 12.93 
§1 Deposit Money............ 5.88 23 6.97 ‘ .28 9.97 14.60 .87 
52 BOOM... ...... 2.12 24 13.10 Be .938 17.88 25.92 33.80 


Prices (1939 =100) 
80 RETAIL PRICEs (Food) : re 100 Ss gl oem 183 295 


1937 1938 1939 1941 1942 1943 





Explanatory notes on the above series and data on the country and commodity distribution of trade are found in COUNTRY NOTES. 
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i $$$ —_——__ —__—_—_193—_$_—____ _____ . -— —_—__—_—199—-—_—_—_- nee 

May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Lempiras per U. S. Dollar) 

2.04 2.04 2.04 4 2. 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04. 2. 2.04 2.04 2.04 2.04 


(Millions of U. S. Dollars) 
1] a 11 1] ‘ ; ; ; on aa 
2.39 39 2.4 o.44 2. es 2.a a6 2.60 2.60 2.60 
5 4 


9 
2.50 2.50 2.5: 2.55 3% a 2.65 2.63 ya | 2.7 


5.29 
2.46 


> 


.75 
5.55 


3.82 


Millions of Lempiras 


2.76 2.45 
a.28 7.14 
(1937 =100) 


Millions of Lempiras) 


9.84 9.93 9.7! 


(Millions of Lempiras) 
74 15.68 15.99 16. 
26. 70 
3.44 
1939 = 100) 


May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
— ——- —— . . -1949 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. § Equivalent to line (15). 
' October 31. 





Hungary 





Exchange Rates 
a TEASE. 2 ncn cv ceswsccce 


Gold and Foreign Assets 
NATIONAL BANK 


10 RMR racic GG be wince bray, 6 
11 Foreign Exchange.......... 
12 SS sks koa eke 


18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Exports . rere ; 

21 SINE OE, 8s. cc sens 
VOLUME OF TRADE 

22 as oes 

23 Imports 


Assets of the National Bank 
$0 FOREIGN ASSETS }..... 


Domestic CREDITS 


$1 Government 
32 Non-Government 
33 Sane. i... 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)........ 
Deposit Money (Gross) 

§1 National Bank......... 

52 Other Banks......... 

53 Postal Savings Bank. 

54 oo | [ae ; 

55 Total Money Supply (Gross) 


Prices and Wages 


80 WHOLESALE PRICEs (All Goods). . 


UNIT VALUE OF TRADE 
81 i Po oie (pie kb  b ao 
82 Imports... 


83 Cost oF LIVING 


84 WAGEs (Hourly Earnings)....... 
Production and National Income 


PRODUCTION 
90 Ee ee 
91 Manufacturing............. 
NATIONAL INCOME 
92 At Current Market Prices... 
93 At 1938/39 Market Prices... 





: Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade and money and 
capital market rates are found in COUNTRY NOTES. 
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1937 


3.397 


25 
12 
36 


588 
484 


100 
100 


143 


115 
467 
582 


100 


100 
100 


100 


100 
100 


1937 
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1938 


3.401 


37 
56 


ae 


522 
411 


88 
91 


221 


268 
525 
794 


966 


55 
726 
84 
864 


, 830 


101 


101 
93 
101 


100 


88 
99 


1938 


(Pengé per U. S. Dollar) 


(Millions of U.S. 
24 2 


(Millions of Pengo) 


(Millions of Pengé) 


(Millions of Pengo) 


(1938 =100) 


(Billions of Pengo) 
8.3 10.4 


nor 
oor 
ow 


oor 


1944 


24 
1 
25 


1.19 


947 
808 


104 


1,600 
13 ,494 
15,094 


12 ,424 


736 


2,569 
3,305 
15,729 


3175 


219 2,700,000°X 407? 


15.4 
5.2 


12x105 xX 495 
12x105 xX 838 


57,978 xX 247 


10x10 xX 406 
87x104 X¥1,430 


1947 


X 11.827? 11.827 


34 
43 


340 
1,663 
2,003 


2,099 


194 
672 
244 
1,110 
3,210 


616 


773 
644 


461 

394 
50? 
617 


13.6 
3.1 


1947 


1948 


11.827 


658 


867 
728 


482 
544 


18.7 


1948 





VOLUME 





- May 


11.827 


34 


469 


340 
2,136 
2,476 


2,131 


1 568 
I 68: 


11 , 55 
13 , 68] 








ICs 


ee we ws 
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Hungary 











_—_————_- -—— —— —_——— 1948 —_—_—__—_—____—___—_- —— —1949—-—_— — ——_——_— — —_____ __ 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Forints per U. S. Dollar) 
11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 1 
(Millions of U. S. Dollars) 
34 34 34 34 34 34 34 35 35 35 35 35 35 35 36 37 38 40 10 
5 4 4 9 8 10 12 13 17 17 18 19 19 18 15 14 10 9 11 
39 38 39 43 42 44 46 48 52 52 53 54 54 53 dl 51 48 49 12 
iS dete 2.64 ee a Sere 1.28 ag 13 
(Millions of Forints) 
124 148 114 100 116 202 248 361 204—Ci,.. 20 
163 143 144 159 166 159 158 186 173 21 
(1937 — 
31 35 27 27 28 43 56 2 63 22 
56 53 50 52 57 52 49 64 55 j 23 
Millions of Forints) 
469 452 453 505 496 516 542 566 607 608 625 638 639 619 600 598 560 574 30 
340 340 340 340 340 340 340 337 335 334 312 311 311 310 309 307 304 278 «(81 
2,186 2,226 2,519 2,902 3,579 3,922 5,782 6,020 6,509 7,051 6,894 7,046 6,899 7,150 7,335 7,550 &,116 8,261 $2 
2,476 2,566 2,859 3,242 3,919 4,262 6,072 6,357 6,844 7,385 7 7,206 7,358 7 ah8 7,460 7,643 7,858 8,420 8,559 938 
(Millions of Forints) 
2,181 2,186 2,840 2,533 2,628 2,707 2,663 2,947 2,866 2,888 2,885 3,061 3,049 3,139 3,226 3,308 3,308 3,184 50 
I 568 570 725 822 1,239 1,806 3,527 3,526 | | 51 
; 2 2 5 29% 2 215 ‘ or ” nan e . "47 = 2 - ¢@ 5 
SS SS SS SSIS, 4208 4,025 4,708 4,267 4,544 4,606 4,717 5,819 5,906 5,0004 SO 
r11,550 1,515 1,443 1,552 2,180 2,100 3,775 3,740 54 
13,681 3,701 3,783 4,085 4,808 4,806 6,438 6,687 7,072 7,512 7,648 7,808 7,593 7,764 7,943 9,127 8,644 &,793 55 
(1987 =100) 
693 664 646 654 647 656 642 642 629 80 
828 870 853 755 835 957 898 898 81 
724 668 717 762 717 752 800 Tat hiah peas 82 
522 490 461 454 434 452 456 454 449 439 444 436 8&3 
(1938 =100) 
552 572 600 568 557 563 561 567 Sr Lore 84 
(1937=100) 
aan ee 90 
ee ae ; 91 
(Billions of Forints) 
canal ata ; 92 
93 
May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
—>————_ ———_— —--— - -— 1948 —- _ ——-——_-—- -- —— — ——— 1949——__—__—___—__— a 
t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12) 
1 January 1/August 5. * Beginning September1. * July 1. ‘ October 31. * January’November. * December. ?’ Provisional. 
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Iceland 






Exchange Rates 


PE a 


Gold and Foreign Assets 
NATIONAL BANK 


10 Ta ak 

11 Foreign Exchange... . 

12 Foreign Investment... 

13 rake oa bso 
OTHER BANKS 

14 Foreign Exchange.......... 

Se eos, cick hac kaa ars 


16 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Ny trai Sniiwrbn sis <5 

21 INNS 5's s\6-650 6 8's v0 o's 
VOLUME OF TRADE 

22 Sa 

23 SR oi cis ae ews 


Assets of the National Bank 


$0 FOREIGN ASSETS {.............. 


DomMESTIC CREDITS 





$1 Government............... 
$2 Official Entities............ 
83s Business and Indiviuals 


Assets of Other Banks 
40 FOREIGN ASSETS §........ 


Currency and Deposits 
MONEY SUPPLY 





50 Currency (Gross)........... 
51 Deposit Money (Gross)..... 
52 ee oe hs ad 


53 Time DEPOSITS.......... 


Government Finance 


60 REVENUE................ 
61 EXPENDITURE............ 


62 Surplus or Deficit (—) 
63 NET BORROWING......... 


64 CASH DECREASE OR INCREASE ( —) 


65 DomEsTIC DEBT......... 
66 FOREIGN DEBT 
Prices 


UNIT VALUE OF TRADE 
80 | Seer 
81 SN clack sai 


82 CosT OF LIVING.......... 


Production and National Income 
90 NATIONAL INCOME 


COUNTRY NOTES. 


1937 


4.493 


59 
53 


100 
100 


13 


48 


100 
100 


100 


118 


1938 


4.543 


59 
50 


106 
99 


14 


31 
53 


94 
96 


102 


120 


1939 


4.744! 


71 
64 


99 
109 





Nm Dw. wo He 


121 
112 


X 104 


129 


1940 


6.517 


133 
74 


113 
85 


65 


199 
164 


129 


213 
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1941 1942 1943 1944 
(Icelandic Kronur per U. S. Dollar) 
6.505? 6.505 6.505 6.505 

(Millions of U. S. Dollars) 
1.0 1.0 1.0 1.0 
21.5 23.1 22.8 43.1 
6.2 20.6 44.0 41.8 
28.7 44.8 67.8 85.9 
1.6 3.3 4.4 3.8 
30.3 48.1 73.2 89.7 
8.14 6.3 


(Millions of Icelandic Kronur) 


189 201 233 254 
131 248 251 248 
(1987 =100) 
113 113 158 168 
134 205 181 182 
(Millions of Icelandic Kronur) 

186 291 440 558 
7 17 24 27 

46 81 89 89 
53 98 113 117 


(Millions of Icelandie Kronur) 
10.7 21.4 28.4 24.6 


Caren of Icelandic Kronur) 
5 


112 150 172 
78 146 175 234 
131 258 325 406 
121 180 285 363 
(Millions of Icelandic Kronur) 
65.9 118.1 131.9 141.5 
52.38 109.8 181.6 151.4 
13.6 8.3 3 -9.9 
—2.6 —.4 -2.8 5.9 
-11.0 -7.9 2.5 4.0 
14.9 14.4 14.2 22.9 
35.7 30.7 26.8 25.9 
(1987 =100) 
282 299 256 263 
184 228 263 258 
161 207 259 271 


(Millions of Icelandie Kronur) 
349 544 710 794 


1941 1942 1943 1944 





1945 


6.505 


a > 
onwnee 
aocrs 


~] 
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267 
320 


173 
253 


315 


34 
138 
172 


24.2 
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205 
388 
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U78..4 


or Ne 
=e > 


=D ee 


267 
238 


280 


862 
1945 





1946 


6.505 
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oO cn OO 


291 
449 


167 
347 


231 


302 
242 


296 


1,025 
1946 





1947 


290 
519 


154 
354 


65 


34 
120 
379 
532 





1947 
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wun 
~~ 9 00 © 


_ 
—~ 
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396 
457 


188 
269 






182 
159 
340 


418 


259.6 
331.6 


—72.0 
72.0 


160.9 
18.2 


925 







1948 


Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, and discount rates are found in 
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May June July 


(Icelandic Kronur per U. S. Dollar) 
6.505 6.505 6.505 6. .505 6.505 6.505 6.505 6.505 6. .505 6.505 6.5059 9.365 


(Million 


(Millions of Icelandic Kronur) 
26 25 23 22 
62 23 33 27 

(19837 =100) 


(Millions of Icelandic Kronur) 
85 80 72 69 


45 51 50 63 
136 136 136 136 
402 407 412 390 
583 594 598 589 

23 19 20 20 
(Millions of Icelandic Kronur) 
9.5 9.5 9.4 7.2 


(Millions of Icelandic Krénur) 
182 182 160 154 
159 165 167 157 
340 348 327 311 


418 425 429 436 
(Millions of Icelandic Kronur) 


we ese 


(1937 =100) 


328 329 329 332 331 330 330 329 329 331 333 340 
(Millions of Icelandic Kronur) 


May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct 
——_—_——_ 194 ——————_—_ —-—— 9 ——_—_——_——_ 


init ea ancntianniataiasicceiaa AIM apa ianaaetaeanitia i 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13). 

§ Equivalent to line (14). 

‘January 1/April 3. 5.7683 April 3/August 31, 6.5000 September 20/October 11, and 6.5165 thereafter. ? Beginning April 4. ? Through 
September 18. New rate beginning September 21. ‘October 31. 








India 






Exchange Rates 
AO 


Gold and Foreign Assets 
RESERVE BANK 


10 ea ast aa bs 
11 Foreign Exchange.......... 
12 ee Na et ache 


18 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 0 OOS a a ee 

21 ee 
VOLUME OF TRADE 

22 EB Che ch cig Wea x 

23 RR acca chee es ends 4 <5 


Assets of The Reserve Bank 
$0 FOREIGN ASSETS f.............. 
$1 Domestic CREDITS............. 
Assets of Other Banks 

DoMESTIC CREDITS 


40 Government................ 
41 Non-Government............ 
42 | PORES par a See ea 
oie Nog Gi a as duke oa w'ea es 


Currency and Deposits 
MONEY SUPPLY 


50 POCO ERE OE 
51 Deposit Money............ 
52 eee aks 


SS Tam Deroews................ 
54 GOVERNMENT DEPOSITS......... 


Government Finance 


60 RSVENUB................. 

61 EXPENDITURE............. ae 
62 Surplus or Deficit).......... 
63 NET BORROWING........... 


64 CASH DECREASE OR INCREASE fo) 
65 MONETARY OPERATIONS.... 


66 DoMEsTIC DEBT............... 
67 FOREIGN DEBT........ 


Money and Capital Market 
LONG-TERM INTEREST RATES 

70 Government Bond Yield.... 
SHORT-TERM INTEREST RATES 

71 Treasury Bills 

72 Call Money.... 


78 SHARE PRICES 
Prices 


WHOLESALE PRICES 
80 All Goods 


Production 
I so kn wkSsccenseae von 


91 AGRICULTURE (Cereals)......... 








Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and national 


income are found in COUNTRY NOTES. 
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274 
316 
590 


1,913 
1,804 


109 
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1.28 
36 
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.28 
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100 
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100 
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100 


1937 





1938 


2.746 


i ee 
i 
wo 


03 
35 
38 
08 
.05 


— co 


4,257 
4,242 


44 
—18 
—41 


7,100 
4,691 


3.20 


1.33 
.63 


90 


104 
100 


105 


1938 





1939 


3.033 


a 
2 
oo 


~ pe Co 
Sas 
—_ 


1.26 


106 
100 
103 
99 
1939 





1940 


3.327 


2,052 


1,638 


= ore co 
~] 
oo 


7,289 
7,900 
—611 
354 
238 
8,612 
3,449 


3.61 


1.21 
68 


97 


113 





103 







126 
106 


110 
98 


1941 1942 1943 1944 


(Rupees per U.S. Dollar) 
3.825 3.822 3.3822 3.322 


(Millions of U. S. Dollars) 
274 274 274 274 
830 1,488 2,586 3,768 

1,105 1,718 2,860 4,043 

iz z 13 18 22 


(Millions of Rupees) 
2,050 642,088 2,127 2, 
1,787 1,152 1,860 2 

(1987 =100) 

(Billions of Rupees) 

3.19 5.20 9.00 12.91 
51 1.30 .66 .76 


(Billions of Rupees) 
2.18 2.94 


1.23 . 3.80 
1.29 .98 1.68 2.49 
3.12 3.16 4.62 6.29 
42 64 1.16 1.06 


(Billions of Rupees) 
13 6.75 9.38 11.13 
.33 3.60 5.36 6.75 
46 10.84 14.74 17.87 
13 1.11 1.57 2.03 
.09 17 14 2.42 

(Millions of Rupees) 
12,288 19,777 28,831 34,006 
11,991 21,746 29,790 34,870 
297 -1,969 -959 -—864 
—558 1,441 1,168 2,244 
—12 —23  -—655 —1,826 
273 551 446 447 
9,410 12,062 18,427 15,714 
2,107 916 719 676 


—- Dri, 


(Per Cent) 

3.33 3.45 3.20 8.11 
.76 .86 .96 .57 
.28 = .25 .25 

(19387 =100) 


107 109 150 169 


(1987 =100) 
122 149 215 Set 


137 220 
140 167 115 78 
108 196 






152 170 225 

154 187 186 179 

117 148 218 224 
(1987 = 100) 

118 


111 117 117 
(1936 /37—1938/39 =100) 
95 102 106 101 


1941 1942 










1943 





1944 











1945 


3.322 


32,706 
33 ,896 
—1,190 
3,395 
—2 ,632 
428 
19,149 
636 


3.10 


.39 
.25 


183 


231 


119 


249 
222 


116 
94 


1946 


16.67 


252 


162 


260 


244 


109 
96 


1947 


3.318 


2.86 


44 
49 


183 


278 


294 
263 


106 
97 
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1948 


3.318 


256 
3,099 
3,354 


52 


344 





203 





337° 
286 





—— TTT 






25 he On CG 


—— 


May Oct Nov Dec Jan Feb Mar Apr May June 


(Rupees per U.S. Dollar) 
3.318 3.318 3.818 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 


(Millions of U. S. Dollars) 


274 274X 264 264 264 264 261 256 251 247 247 247 247 247 
4,687 4,641%4,210 3,333 3,325 3,291 3,212 3,099 2,987 2,920 2,854 2,724 2,617 2,503 
4,962 4,915%4,474 3,597 3,589 3,555 3,473 3,354 3,238 3,168 3,101 2,971 2,864 2,750 

56 73 64 51 45 41 45 52 42 43 52 52 55 61 


(Millions of Rupees) 
$15 368 388 338 352 325 371 352 351 358 322 345 301 296 
334 360 407 440 393 351 422 460 550 521 551 517 641 606 
(1987 =100) 
49 59 61 48 56 52 61 59 58 61 53 56 47 47 
108 74 78 84 73 69 86 92 106 102 116 110 138 159 


(Billions of Rupees) 
15.95 .80 214.386 11.45 11.43 .32 .05 10.67 10.29 10.06 9.84 ‘ .06 8.68 
1.83 838% 1.638 4.46 4.36 46 ‘ 4.59 4.69 4.84 5.02 ‘ 47 .39 
(Billions of Rupees) 
4.85% 4.22 4.09 4.038 4.19 4.16 4.42 4.61 4.77 4.96 
1.46% 1.50 1.80 1.81 1.00 1.28 1.07 .97 92 90 


(Billions of Rupees) 
14.22 X13.44 13.24 ; 12.84 12.75 1 
8.70X 7.56 7.69 : 7.34 7.40 
22.92 X21.00 20.93 : 20.18 20.16 


3.30% 3.13 3.12 ‘ : 2.93 2.89 
2.862% 2.16 2.34 ° 2.16 2.06 


(Millions of Rupees) 


(Per Cent) 
3.00 3.01 


820.5 
(1987 = 100) 
136 135 


(1937 =100) 
343 357 5 3 352 346 347 


530 564 557 550 545 537 
197 201 210 208 171 174 
318 258 272 274 278 282 


432 ee kes 379 383 369 384 
282 See seus 338 348 344 318 


275 305 308 298 290 293 
(1937 =100) 


113 116 132 aise re ee 
(1986 /37—1938/39 =100) 


May June July Aug’ Sept Nov Dec Jan 
———$— 1948 —$_$___—____ 


t Official and private, as reported by U.S. banks. Data include assets owned by banks in Burma and Ceylon. { Equivalent to line (12). 
' Through September 18. New rate beginning September 22. 
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1937 1938 1939 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 

SELLING RATES (Rials per U. S. Dollar) 

1 Official 7 OE eo z oer f32.50 ’ 2.65 32.50 
2 With Certificates... 17.11" 32.50? 32.50 32.50 \49 "34 60. 60.34 


Gold and Foreign Assets 

BANK MELLI (Millions of U. S. Dollars) 
10 AL I ern ag : ; ‘ ‘ 26 61 111 134 127 140 
11 Foreign Exchange é 30 53 110 109 100 134 
12 otal a ‘ ‘ 114 221 244 227 273 
18 SHORT-TERM ASSETS IN THE U. S.f : ' 7: 173 14 18 ' 23 


Foreign Transactions 

VALUE OF TRADE (Billions of Rials) 
20 Exports. Pee th 2.% es 2.5 2.25 i 4.05 4.41 
21 Imports, c. i. f. er .¢ a i . 0% ‘ 2.39 1.96 
Assets of the Bank Melli (Billions of Rials) 
80 FOREIGN ASSETS f¢.. ae = 4 .52 i ; ! 3.66 741 
81 DOMESTIC CREDITS... . j 


Currency and Deposits 


MONEY SUPPLY (Billions of Rials) 
50 Currency Dae alee ths : j , se ; 3.73 6.04 ; ; 7.00 


51 Deposit Money. . ork ; ; i aan oats ' : 6.21 
52 Total. : ; 2 Ses anew = oe : ; 2. 13.21 
oe Dee PeePOeNNB. .. . .......... oe ue aes ; oy aa 0% : 1.38 
Prices 


WHOLESALE PRICES (19387 =100) 
80 MER. cs eh eeevsvesus 356 535 553 


81 Home Goods........... ‘ 395 641 59% 3: 509 
82 Export Goods......... 2% ‘ 278 366 583 
83 Import Goods........ 483 738 ‘ 596 


84 CosT OF LIVING x" 326 787 707 
Production (1937 =100) 
90 CRUDE PETROLEUM............. 100 100 94 85 92 95 197 244 


1937 1938 1939 1940 1942 1943 1947 1948 








Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the certificate market, 
data on the balance of payments, country and commodity distribution of trade, and discount rates are found in COUNTRY NOTES. 
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——$ $$$ $$ ——_—_—- 1s —_—_—_—_—_ —_——— ——$$—$—$ —$ 199 _______. 


May June July Aug Sept Oct Dec Jan Feb Mar Apr May June July Aug Sept Oct 


(Rials per U.S. Dollar) 
32.50 32.50 32.50 32.50 32. g. 2g. 32.50 $2.50 32.50 32.50 32.50 32.50 32.50 32.50 32. 32.50 32.50 
66.69 66.02 66.93 60.68 ; ; , 55.04 53.88 51.74 50.10 48.04 47.00 46.11 44.04 48.385 46.19° 


(Millions of U. S. Dollars) 
142 142 142 142 140 140 140 140 140 140 140 140 
108 109 115 121 y : 25 120 117 114 134 135 128 126 122 
250 251 257 263 259 257 253 273 268 265 261 


(Billions of Rials) 

.89 ‘ < ’ ‘ a 2.55 1.4 

.29 .39 ‘ ‘ . ; .43 56 .82 
(Billions of Rials) 

28 8.41 8.48 i ‘ 3 8.26 8.15 8.79 

.66 8.89 i , ; 28 9.21 9.37 9.65 


(Billions of Rials) 


6.57 6.60 6.66 / : . 6: . 6.58 6.59 .64 

6.54 6.64 6.80 ‘ ° . .07 tckn 6Cuae 18 

13.11 13.25 13.46 . . é ‘ 13.70 13.85 82 
3. 


1.38 1.38 1.39 ° ‘ ° 1.90 93 .93 


(1987 =100) 
568 565 570 614 602 588 
553 531 531 625 ‘ 618 
574 604—Ss«G17 5 584 -572—Ss«570 
580 561 561 591 647 5 554 
775 762 755 773 850 857 
(1987 = 100) 
241 269 268 258 258 228 271 278 271 254 270 


June July Aug’ Sept Jan Feb Mar Apr May June July Aug’ Sept 
1948——____—_- ——— “a 7 | eqmsquenamnane 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. { Equivalent to line (12). 
1 January 1/September 30. ? Beginning May 14. From October 1, 1941 to May 14, 1942 the selling rate was 35.50 rials. * October 31. 
* March 6. ’ September 15/30. ® October 1/24. 





Iraq 








Exchange Rates 
eae rhc aue viene 


Gold and Foreign Assets 
NATIONAL BANK 


10 Foreign Exchange.......... 
11 Foreign Investments........ 
12 "a Se rere 


18 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 


VALUE OF TRADE 
20 creme sip nee 
21 SS | 


Assets of the National Bank 
$0 Fonwicn Assets t.............. 


Currency and Deposits 


MONEY SUPPLY 


50 Currency (Gross)....... ; 
51 Deposit Money (Gross)..... 
52 EEE Sonia tos is thy Geary se: 


58 TIME AND SAVINGS DEPOSITS 
Prices 

80 WHOLESALE PRICES (All Goods). . 
81 Cost oF LIVING........ 


Production 
90 CRUDE PETROLEUM............. 


Explanatory notes on the above series, data on the value and production of crude petroleum exports of the Iraq Petroleum Company, and country 
and commodity distribution of trade are found in COUNTRY NOTES. 
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1941 1942 1943 1944 
(U.S. Dollars per Iraqi Dinar) 
4.030 4.030 4.0380 4.030 

(Millions of U.S. Dollars) 

11.0 14.9 15.5 17.3 
35.2 75.5 129.7 153.4 
46.2 90.4 145.2 170.7 

1.2? Led 

(Millions of Iraqi Dinars) 
7.6 10.3 i.e 19.2 
6.9 12 .2 15.7 14.5 

(Millions of Iraqi Dinars) 
11.5 22. 36.0 42.4 

(Millions of Iraqi Dinars) 
11.0 21.9 35.4 40.8 
6.0 6.4 12.8 15.5 
17.0 28.3 48.2 56.2 
.6 Ea 2.9 5.5 

(1989 =100 


179 383 590 534 


(1937 =100) 


37 62 85 100 
1941 1942 1943 1944 
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a  —— 1948 — eS a 1949——_-——_—$ ——_ —___—______________ 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 


(U.S. Dollars per Iraqi Dinar) 
4.080 4.080 4.080 4.0380 4.030 4.030 4.030 4.030 4.080 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030' 2.800 1 


(Millions of U. S. Dollars) 


11.3 oe! 3.0 2.3 6.7 8.9 4.2 3.8 3.1 a3 4.4 2.9 3.2 4.6 4.5 .0 5.2 10 
141.9 142.1 141.8 142.4 1387.9 186.7 137.4 135.1 134.7 134.9 134.6 134.8 184.5 132.4 132.3 130.2 90.5 11 
1538.2 151.2 144.7 144.6 144.5 145.5 141.6 138.9 137.8 188.0 189.1 187.7 187.6 187.0 136.7 136.3 95.7 12 
3.9 3.0 ee 7 oa 18 
(Millions of Iraqi Dinars) 
Lt 1.5 a Oe | 1.0 £2 1.9 2.7 i 2.2 1.4 se 12 20 
4.5 3.5 2.9 5.5 3.5 2.6 4.4 4.0 4.0 2.2 3.4 2.6 4.4 21 
(Millions of Iraqi Dinars) 
88.0 37.5 35.9 385.9 35.9 36.1 35.1 34.5 $4.2 84.2 34.5 34.2 34.1 34.0 933.9 33.8 34.2 30 
(Millions of Iraqi Dinars) 
84.0 34.5 338.9 383.5 38.9 35.0 35.4 34.7 84.5 84.38 34.5 34.6 34.6 935.5 935.7 35.4 50 
2.6 8.4 22.7 42.3 11.8 12.4 12.5 12.8 26 20 U8 12.7 ze 82.5 159 SO 12.2 51 
46.6 46.9 46.7 45.7 45.7 47.4 47.8 47.0 47.2 46.3 46.4 47.2 47.4 48.4 48.6 47.4 52 
8.1 6.5 6.3 4.8 4.7 4.6 4.6 4.5 4.6 4.5 4.4 4.6 4.6 4.5 4.6 4.6 53 
(1939 =100) 
599 548 545 521 492 499 502 492 505 499 489 487 471 437 430 422 bs oa ae 
732 644 655 681 636 601 600 593 593 590 584 574 559 538 515 504 502 501 81 
(1987 =100) 
72 96 61 62 69 62 61 63 86 55 74 68 61 123 125 119 mais a 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
OC 1948— a 1949 — ----—  —-—-——— — -—.-—— 











t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
! Through September 18. On September 20 new par value of 2.800 was announced. * October 31. 3’ December 1938/August 1939. 
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Ireland 





Exchange Rates 

, Geuge RATE........... 

Gold and Foreign Assets 
CENTRAL BANK 


10 NN es os Sod igs gmt 

11 Sterling a 

12 I eo cing vx te 
OTHER BANKS 

13 Foreign Exchange.......... 

14 Foreign Investment..... 

15 NS Reh ok g 


16 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Rr eo cdo wins 

21 imports, eLf........ 
VOLUME OF TRADE 

22 see i ak aie 

28 SS ee ae 


Assets of the Central Bank 

$0 FOREIGN ASSETS f..... 

Assets of Other Banks 

40 FOREIGN ASSETS §... 
DomEsTIC CREDITS 


41 Government............... 
42 Non-Government.......... 
43 EE arr a a 
a ee 


Currency and Deposits 
MONEY SUPPLY 

50 Currency (Gross) 
51 Deposits (Gross)........... 
Government Finance 

60 REVENUE.. 
Si TKPMDITURE.................. 
62 Surplus or Deficit(—)....... 


68 NET BORROWING............... 
64 CASH DECREASE OR INCREASE( -—) 


) te AL) 


Money and Capital Market 
op Gea PRS... 2. aes 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods).. 


UNIT VALUE OF TRADE 
81 Exports. . 
82 RE ee aa ean. 


83 CosT OF LIVING ...... 


84 WAGES (Weekly Earnings)...... 
Production and National Income 


PRODUCTION 
90 NN ooo ig lig bas vats 
91 Agriculture.... 


92 NATIONAL INCOME. . 





nn eS I Hn 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and net 
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national expenditure are found in COUNTRY NOTES. 
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19.3 
119.3 


31. 
32. 
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1939 


1940 


4.025 


10 
51 
61 
208 


299 
507 


em CO 
“1c 


i) 
i) 
am oo 


Nm oNanw~ra 


80 


132 
162 
139 
121 


103 


102 
97 


178 
1940 


1941 


1942 1943 


1944 


(U. S. Dollars per Irish Pound) 


4.025 


4.025 4.025 


4.025 


(Millions of U. S. Dollars) 


10 11 11 11 
64 87 105 124 
74 98 116 135 
230 256 282 311 
390 451 529 587 
620 707 811 898 
15° 13 
(Millions of Irish Pounds) 
31.9 32.7 27.8 30.1 
29.6 34.8 26.5 28.6 
(1937 =100) 
72 67 52 54 
39 38 29 30 
(Millions of Irish Pounds) 
18 24 29 33 
(Millions of Irish Pounds) 
1538.8 175.5 201.3 222.7 
6.9 7.6 8.2 8.2 
54.1 54.8 52.4 54.5 
61.0 62.3 60.6 62.7 
10.9 10.9 12.0 11.6 
(Millions of Irish Pounds) 
26.0 32.0 36.1 39.6 
139.2 154.0 170.5 189.3 
(Millions of Irish Pounds) 
34.8 37.3 43.5 
40.9 41.1 45.6 
—6.1 —3.8 —2.2 
7.8 2.5 i 1.4 
-—1.7 1.3 — .8 8 
55.7 57.4 57.7 58.5 
(1937 =100) 
84 92 105 113 
(Oct 19388 =100) 
148 170 189 198 
(1987 =100) 
201 220 239 247 
165 207 207 215 
133 147 166 174 
(Sept 1939 =100) 
105 106 117 126 
(1987 =100) 
94 77 79 83 
91 94 87 84 
(Millions of Irish Pounds) 
192 209 230 240 
1941 1942 1943 1944 


1945 


4.025 


11 
146 
157 


248.4 


53. 
61. 


12 


as 


~~ Ore 


207.4 


) 
“now oo 


198 
243 
214 
173 


131 


96 
94 


1945 


1946 


4.025 


11 
157 
168 


354 


738 
1,093 


18 


“10 
oo 
we 


42 


271.1 


59. 
67. 


12. 


A koOoO 


46. 
224. 


a oo 


51. 
57 
—6. 


’ 
S Oe & wD 


70. 


139 


198 
256 
211 
171 


139 


109 
91 


1946 


1947 


353 
1,035 


39.5 
131.3 


64 
119 


46 


256.8 


89. 
98. 


14 


co orn © 


50. 
237. 


QaQm 


113 
86 


1947 


1948 


232 
309 
186 
182 


128 
84 


1948 





VoLU 


—_——— 


4.02 


4.03 
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Ireland 





May June 


4.0275 4.0275 


11 ll 
163 161 
173 171 
>» 341 <-—— 
> 652 <-—— 
» 993 <-—— 
3.4 3.3 
14.1 11.2 
51 56 
141 117 
43 42 
> 246.5<---— 
+ §.44---— 
> 97.5<---— 
>105.9<- --— 
> 12.4<-—— 
48.2 47.2 
> 232 .4<--—— 
143 143 
232 233 
320 296 
265 253 
188 
> 134<—-—— 
May June 


11 11 11 
162 160 162 
173 171 173 


—> %352< 
— > 648<—— 
——> 1 ,000<——— 


13 





on 


3. 
9. 


66 7 
100 9 


106 
43 42 48 
——> 248.1<-—— 


——> 8.4<—— 
——> 96.0<—— 
——> 104.4<-—— 


—> 11.9<—— 


47.3 47.3 47.6 
——> 231.7<—— 


142 139 138 


232 231 230 


304 307 317 





Jan Feb Mar 


(U.S. Dollars per Irish Pound) 


.0275 4.0275 4.0275 


11 11 
172 174 183 
182 185 193 


4.0275 4.0275 4.0275 


(Millions of U. S. Dollars) 
1 11 


11 11 
172 175 177 
183 186 188 


——> 315<-— amie SOR Ape 
——> 654<-—— ——> 661<-~—— 
——> 1 ,029<-—— ——> 1,029 <-—— 
12 
(Millions oy Irish Pounds) 
§.0 5.3 5.2 3.9 4.3 5.1 
10.9 33.4 10.5 10.2 9.1 12.2 
(1937 =100) 
75 81 82 69 67 78 
22 120 113 112 97 132 


(Millions of Irish Pounds) 


45 46 48 


45 46 47 


(Millions of Irish Pounds) 


——>255.8<-—— 


——> 9.9<-—— 
— > 96.2<-—— 
——> 106.1<-—— 
— > 13.8<-—— 


(M 
49.0 50.5 52.2 
——> 288.3 <_—— 


——> 254.8 <-—— 


——> 12.5<—— 
— > 99.0<—— 
——>111.4<——- 
—> 13.4<—— 


illions of Irish Pounds) 


50.7 50.4 51.3 
——> 244.1<-—— 


(Millions of Irish Pounds) 


138 138 137 


232 232 230 


324 318 312 


(1937 =100) 
135 135 134 


(Oct 1938 =100) 


231 233 233 


(1937 =100) 
296 338 342 
248 4257 ~= 251 
a 
(Sept 1989 = 100) 
ia. teas ee 
(1937 =100) 
———> 128 <_——— 


(Millions of Irish Pounds) 


252 258 250 237 253 250 
186 186 
186 
———> 1288<—_- ss ———_ > 1388 <<-—— 
July Aug Sept Oct Nov Dec 
—_—_—_—_— 1948— Se 


Jan Feb 


Apr May June 


11 11 11 
179 177 176 
190 188 186 


—> 359<—— 
—> 671<—— 
——> 1 ,030 <—__ 


72 74 83 
120 122 112 


47 47 46 


——>» 255.4<——- 


—> 8.8<——- 
——> 98.4<——- 
——+> 107 .2<——- 


—> 14.1<——- 


51.6 51.1 51.4 
——> 242.2<—— 


135 135 134 
232 230 230 


329 345 310 


250 250 245 


———> 140 <-—— 


Apr May June 


11 11 11 
178 174 125 
188 185 136 


—> Me <— 
—> 681¢ <—— 
——> 1,027 <—— 


— 
our 
Oe 


47 46 47 


——>» 254.9<—_— 


——> 8.8<——- 
——> 98.2<—-— 
——> 107 .0<—— 


—> 13.5<—— 


50.7 50.7 
——>» 241.5< 


228 229 228 
86 267 
252 ee 
188 

July Aug Sept 








4.0275 4.0275 4.0275 4.0275 4.0275 4.0275? 2.7988 1 


11 10 
133 11 
143 12 


13 


15 
16 


20 
21 


22 
23 


40 
41 


43 
44 


54.3 50 
ise a 


60 
61 


62 
63 
64 
65 


80 
81 
82 
83 


84 


90 
91 


92 
Oct 





t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
§ Equivalent to line (15). 


' Beginning January 14. 


4.03 U. S. dollars per pound. 


? Through September 18. 


3 October 31. 


4 October. 


5 September. 


¢t Equivalent to line (12). 


* Converted to U. S. dollars at rate of 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 M 
Exchange Rates 
DoMESTIC RATES (Lire per U.S. Dollar) 
1 Ai ceas eg ae \ \ 225 2253 575 { 
2 Se eats alsh ngs > 19.00 19.00 19.23 19.80 19.71 19.01 100! 100 100 =< 509 673 575 
8 Dee ds nina lee s \ 3675 485 575 ! 
4 Tee edi veg sig hin — — _ Bass haees aici eos 2515 345 437 656 619 
Gold and Foreign Assets 
BANK OF ITALY AND GOVERNMENT (Millions of U. S. Dollars) 
10 Ne ea kat cles 210 193 144 120 124 141 118 24 24 28 58 96 
11 Foreign Exchange.......... 2 18 21 _— — — — — — 87 48 344 
12 Ba ag ls 212 201 165 120 124 141 118 24 24 114 106 440 
18 SHORT-TERM ASSETS IN THE U.S.t 26 20 39 18 15 12 11 27 70 268 153 334 
Foreign Transactions 
VALUE OF TRADE 
In Lire (Billions of Lire) 
20 NE sc wa aly citi 10.4 10.5 10.8 11.5 14.5 16.0 me abel eat .... 9889.2 670.7 4 
21 a re 13.9 11.3 10.3 13.2 11.5 14.0 fae das eA 969.0 847.2 8 
In Dollars (Millions of U. S. Dollars) 
22 Exports.... re 550 552 563 582 736 844 ; 666 1,068 
23 Imports....... ; 734 593 536 668 582 738 v : 1,429 
VOLUME OF TRADE (1938 =100) 
24 Exports........ ; ; 101 100 103 ,; » 80 
25 RE en hs wh 6b eee 117 100 94 X 116 108 
Assets of The Bank of Italy (Billions of Lire) 
80 Fonmscn Anseret.............. 4.0 3.8 3.1 2.8 2.3 2.7 2.2 5 5 9.2 $2.5 202.8 6 
DoMESTIC CREDITS 
$1 Government........... 8.8 10.7 17.7 26.0 37.4 72.5 206.0 449.6 552.5 622.9 825.38 981.38 90 
$2 Business and Individuals 4.0 3.7 3.5 3.1 3.7 5.4 4.2 a 3.0 4.1 14.2 12.2 1 
33 oS 12.8 14.4 Zi.2 29.1 41.1 77.9 210.2 452.4 555.5 627.0 839.5 993.5 9] 
$4 CREDITS TO OTHER BANKS.. 1.3 1.8 1.9 3.6 8 6.4 5.5 2.3 6.2 22.2 62.5 73.6 ‘ 
Assets of Other Banks 
DOMESTIC CREDITS (Billions of Lire) 
40 Government............. 11.9 12.3 12.6 17.0 24.2 37 57.4 90.6 154.6 284.8 270.5 419.7 
41 Non-Government oa 46.3 48.3 51.4 54.9 67.5 80.8 71.7 76.3 58.5 414.2 725.7 1,071.6 
42 Zetel....... 58.2 60.6 64.0 71.9 91.7 118.1 129.1 166.9 313.1 649.0 996.2 1,491.3 
Currency and Deposits 
MONEY SUPPLY (Billions of Lire) 
50 oe cng Sue a 17.5 19.3 24.7 31.1 49.6 73.4 171.1 307.8 9367.7 468.1 720.9 888.6 7 
Deposit Money 
51 Bank of Italy....... 1.0 ice ia 4.1 3.5 7.3 16.1 24.8 23.3 24.3 23.4 25.8 
52 Other Banks....... 17.0 18.8 23.4 30.5 42.0 54.2 75.7 164.9 268.6 492.0 696.2 975.1 8 
53 Postal Savings Bank. . 1.0 Loe 2.4 oon 3.1 3.4 4.7 6.3 12.8 25.4 33.0 51.0 | 
54 Total Money Supply... 36.5 40.4 51.3 67.9 98.2 188.3 267.6 503.8 667.4 1,004.8 1,473.5 1,940.5 1,€ 
55 TIME DEPOSITS... 37.2 38.6 40.3 45.3 56.4 70.8 78.9 120.1 194.6 296.1 488.3 741.3 5 
Government Finance (Billions of Lire) 
60 REVENUE........ eeeeee ee Peaks i me eek ee “sr an 332 618 864 
61 EXPENDITURE.............. ne ey Si a ea ars or Saar 642 994 1,460 
62 Surplus or Deficit (—)...... ra ss aah ae ba ; Sed —310 —375 — 596 
63 NET BORROWING.......... pie ee : eo , oe wr 245 269 527 
64 FOREIGN GRANTS RECEIVED. . chs he i ‘neue Soe ais 65 106 69 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 4.81 4.81 4.88 4.85 4.67 4.24 4.06 3.36 3.22 3.81 4.43 4.40 
(Dec 1938 =100) 
71 SHARE PRICEs....... eit. a 100° 134 152 192 240 495 1,131 613 1 ,446 1,375 1,720 ] 
Prices and Wages (1988 =100) 
80 WHOLESALE PRICEs (All Goods). 93 100 104 122 136 152 229 858 2,060 X 2,850 5,160 5,440 f 
UNIT VALUE OF TRADE 
81 bias ase xk a wy Ge 98 100 100 X 6,820 
82 EE as BE Ss Se 105 100 97 ae eae aay al Mt een aos .... X 6,870 
SS Cosr or LAVING................ 93 100 104 121 140 162 272 1,210 2,520 2,820 4,580 4,840 ‘ 
84 WAGES (Hourly Earnings)....... 96 100 111 134 143 151 164 aut Pit as 4,070 5,250 ! 
Production (1938 =100) 
a) ee eee Al 100 Agee ae ve ee oe _ beats LeAa 93 98 
(1987 =100) 
91 AGRICULTURE. . ae 100 102 104 98 97 91 81 73 63 79 80 86 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
SSS — 
Explanatory notes on the exchange rate system and the other series above, free market quotations for currencies other than the U. S. dollar, data 
on the balance of payments, country and commodity distribution of trade, volume of trade, unit value of trade, discount rates, and national income are 
found in CouNTRY NOTES. an 
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8 
May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 


(Lire per U. S. Dollar) 
575 575 575 575 575 575 575 575 575 575 


575 575 575 575 575 575 575° 627.89 1 

575 575 575 575 575 575 575 575 575 575 575 575 575 575 575 575 575' 627.89 @ 

575 575 575 575 575 575 575 575 575 575 575 575 575 575 575 575 575' 627.89 8$ 

590 585 585 586 621 662 648 660 676 693 669 636 634 621 618 617 633° 676.72 4 

(Millions of U. S. Dollars) 

58 58 58 58 58 60 70 96 96 96 96 96 102 112 112 134 252 10 

98 130 143 193 262 235 262 344 420 417 462 500 506 530 614 685 671 11 

156 187 200 251 320 296 333 440 516 513 558 596 607 642 726 818 923 12 

216 213 237 271 805 315 331 334 385 410 400 394 377 384 387 400 18 
(Billions of Lire) 

41.4 43.5 51.1 52.2 46.6 54.38 65.0 68.6 52.3 50.8 55.8 48.7 52.6 52.35 58.0 — 20 

86.0 77.0 68.1 69.9 66.6 64.2 70.0 66.7 65.1 70.38 88.2 83.7 88.3 79.6 84.4 21 

(Millions of U. S. Dollars) 
79 81 95 97 87 102 121 124 94 91 101 88 95 95 107 91 22 
153 135 122 123 118 116 121 117 113 125 158 144 158 138 152 131 parars iy Aa 
(1988 =100) 

82 77 83 75 75 oe 83 24 

99 112 145 136 145 eens 113 25 
(Billions of Lire) 

60.1 78.1 85.6 114.5 154.4 188.7 154.7 202.2 245.5 248.8 270.1 291.5 295.3 309.6 357.6 398.7 393.0 . 80 

906.1 893.3 984.9 910.6 922.1 928.7 985.8 981.3 965.3 972.6 966.2 960.6 966.2 972.3 1,014.5 988.4 1,020.0 $1 

12.0 11.8 11.4 15.6 10.9 12.5 11.9 12.2 13.2 11.8 Lise ie ue ; 82 

918.2 905.0 946.3 926.2 9383.0 986.2 947.7 9938.5 976.5 984.5 33 

33.4 46.5 389.8 46.5 56.9 64.6 68.7 73.6 68.4 55.7 34 
(Billions of Lire) 

$87.9 .... ea * oe cane GOT ies ate as ee awit, Phas ah ... 40 

a > eee eee ee Sones ha ee Pa ee ee Lor re we «ll 

shighNs® cas vercRige ns wae vk Abd ee ieee ans ee ree oe ; a ot scx a 
(Billions of Lire) 

758.2 756.9 786.6 791.9 807.8 817.1 821.7 888.6 844.3 828.7 832.3 866.6 856.5 836.4 875.9 882.7 886.7 . 60 

—_— ere co ns coe ae S68 ..x. Sy Oe , oe oy 51 

801.4 835.9 856.0 872.2 923.0 908.4 931.7 975.1 979. 9 987.0 990.2 988.5 1,005.3 1,024.6 ; y 52 

89.8 41.8 41.8 41.1 48.2 47.6 47.3 51.0 2.8 54.5 66.1 102.0 86.5 89.1 ae ; 58 

1,617.4 1,660.8 1,714.7 1,739.6 1,802.3 1,809.4 1,832.0 1,940.5 1, 910. 0 1,904.1 1,931.0 1,976.0 1,964.4 1,984.4 . 54 

519.8 549.8 580.1 604.7 636.2 648.0 667.6 741.3 762.0 771.9 787.4 791.7 801.2 808.0 . aa 55 
(Billions of Lire) 

60 

61 

62 

63 

64 


(Per Cent) 
4.29 4.386 4.89 4.39 4.40 4.47 4.51 4.58 4.57 4.57 4.56 4.57 4.55 4.49 4.46 4.46 4.48 4.51 70 
(Dec 1938 =100) 


1,786 1,482 1,483 1,666 1,666 1,712 1,690 1,920 2,106 2,161 2,168 2,055 1,882 1,880 .... -»>1,882<- . 
(1988 =100) 
5,180 5,140 5,140 5,700 5,770 5,720 5,670 5,700 5,700 5,660 5,560 5,390 5,280 5,220 5,030 4,890 4,910 ... 80 
ests ee 2 ae 7,090 7,310 7,390 7,030 7,190 7,050 6,700 6,900 ; cows 18 
sais heat Been ree <teio rh epee 5 base ait 6,610 6,620 6,510 6,410 6,640 6,280 6,210 6,150 1” . 82 
4,870 4,840 4,600 4,790 4,910 4,840 4,870 4,920 4,980 4,980 4,980 5,050 5,050 4,990 4,850 4,910 4,890 8&3 
5,140 5,140 5,140 5,120 5,420 5,420 5,420 5,420 5,420 5,420 5,420 5,430 5,430 5,430 5,430 5,450 5,460 ; 84 
(1938 = 100) 
97 100 101 95 109 106 102 102 96 92 99 96 114 116 114 95 er — 
(1987 =100) 
saan ae 91 
May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
1948 — 1949——_—__—__ _—__—__ —- ——___—__— — 





t Official and private, as ent by U. S. banks. t Equivalent to line (12). 
1 Beginning in July rough July. 3 September 1/17. Averages for September 19/30 were: official 631.81, free 631.86, average 631.83, 


and curb 691.68. ‘ ies Beamalle. 5’ December. 
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INTERNATIONAL FINANCIAL STATISTICS 











1941 1942 1943 1944 





1937 1938 1939 1940 1945 1946 1947 1948 
Exchange Rates (Yen per U.S. Dollar) 
1 OFFICIAL SELLING RATE......... 3.470 3.509 3.848 4.267 4.267! selene Seats 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U. S.t oe shies 165 110 70 5 4 4 4 17 31 81 
Foreign Transactions e 
VALUE OF TRADE (Millions of Yen) 
20 EE eee Ee wc ash 3,175 2,690 3,576 2,748? at si 1103.34 1738.6 258.6 
21 SORENESS: 6 s.oncescsanes 3,788 2,668 2,918 2,492? X 305.4¢ 926.1 682.6 
Assets of the Bank of Japan 
DomMEsTIC CREDITS (Billions of Yen) 
80 Government............... 1.4 1.8 2.4 4.0 3 5. 7.5 10.5 18.3 54.5 200.7 382.5 
$1 Non-Government........... .6 5 el 8 9 1.8 3.6 8.9 37.8 50.4 32.3 51.9 
32 EE OS ice Sk sig ie 2.0 2.4 3.5 4.8 6.2 ie a2.4 19.5 56.2 104.9 233.0 384.4 
Assets of Other Banks (Billions of Yen) 
40 DomeEsTIC CREDITS............ 12.9 15.4 19.7 24.2 28.8 34.7 44.4 67.7 115.1 157.4 209.4 445.6 
ee ee a sa ee 1.5 Sik | 3.0 3.1 2.8 3.8 8.4 15.8 31.4 86.2 
Currency and Deposits 
MONEY SUPPLY (Billions of Yen) 
50 Currency (Gross)........... 2.3 2.8 3.7 4.8 6.0 | 10.3 17.7 55.4 93.4 219.1 355.3 
51 Deposits (Gross)........... 12.4 15.2 20.0 24.7 29.8 35.4 43.2 61.1 102.3 124.7 208.9 463.7 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.94 3.86 3.81 3.81 3.83 3.78 3.77 3.76 3.76° 
SHORT-TERM INTEREST RATES 
71 Market Discount........... 3.65 3.47 3.29 4.35% 3.66 4.06 
72 SETI. os isis cance ss se Poe ste yay 3.65° 4.02 5.29 
(1987=100) 
pio 100 95 102 110 101 115 114 108 1077X 100 210 
Prices and Wages (1987=100) 
80 WHOLESALE PRICES............. 100 (6 117 131 139 149 158 176 442° 1,210 3,860 10,500 
Si 4 Cosr oF Tavnn............... 100 115 129 149 151 156 165 200 543 1,660 xX 4,470 8,643 
82 WaGEs (Daily Earnings)........ 100 105 104 116 130 144 167 198 230 1,010 3,230 8,842 
Production and National Income (1987=100) 
ee 100 107 113 116 121 116 134 166 61 35 40 53 
(Billions of Yen) 
91 NATIONAL INCOME............. 20 24 30 34 39 41 54 72 146 400 1,170 2,893 
Luxembourg 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (Luxembourg Francs per U. S. Dollar) 
1 OFFICIAL SELLING RATE........ 23.70 23.67 28.74 238.748 rest 43.96" 48.96 48.96 48.96 43.96 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S. ft 22.9 18.7 X 18.3 18.4 18.6 22.3 22.6 2.2 16.0 
Assets of Banks 
DOMESTIC CREDITS (Millions of Luxembourg Francs) 
40 Government............... besa Pao i smi esk 2,169 1,881 2,204 
41 Business and Individuals... . 1,378 2,062 2,581 
42 a ele Sa 3,547 3,943 4,785 
a ee 275 566 637 
Currency and Deposits 
MONEY SUPPLY (Millions of Luxembourg Francs) 
50 Deposit Money (Gross) eo ate sits ey 8,347 3,600 3,724 
51 BLOCKED MONEY............... 554 405 239 
58 Tose DEPOSITS................ eye a 2,297 2,584 2,954 
Prices (1987 =100) 
BD Baran; Peeces................ 100 103 102 111" acs 173" 215 272 284 302 
Production and National Income (1987 =100) 
90 STEEL PRODUCTION............. 100 57 70 41 50 62 86 50 11 52 68 98 
(Millions of Luxembourg Francs) 
91 NATIONAL INCOME............. 2,258 es 5 plas Monek .... 2,529 5,816 6,198 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and agri- 


cultural production are found in CoUNTRY NOTES 
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$$$ $ $< 148 —— ——_—___—_—_— 19 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Yen per U. S. Dollar) 
er ; ra 3607 360 360 360 360 360 360 1 
(Millions of U. S. Dollars) 
82 79 79 77 74 Tt 78 81 92 122 128 123 135 142 144 153 ocd 10 
(Millions of U. S. Dollars) 
7.8 14.5 24.5 24.2 26.1 $82.7 27.0 46.9 $7.1 987.0 45.8 44.7 457.1 ; seta 20 
28.8 65.8 389.7 62.1 62.8 58.2 55.4 55.9 74.0 65.3 87.8 78.7 91.8 93.6 ; sd a) 21 
(Billions of Yen) 
198.9 200.9 216.8 220.4 226.2 238.8 266.9 332.5 315.7 294.0 282.9 287.5 300.6 276.0 282.5 276.9 237.4 30 
52.8 52.8 48.9 58.0 68.1 64.5 59.4 51.9 61.1 72.5 67.9 74.8 60.1 69.7 63.9 79.9 81.0 $1 
251.6 258.2 265.7 278.5 289.3 303.3 326.3 384.4 376.8 366.5 350.8 362.3 360.7 345.7 346.4 356.8 318.4 32 
(Billions of Yen) 
234.5 250.2 280.7 310.4 341.1 363.8 386.7 445.6 448.6 457.0 473.6 479.8 485.8 518.6 543.9 40 
38.9 42.2 48.4 56.9 76.5 62.0 70.9 86.2 61.2 3.7 1136.2 85.7 91.2 92.5 ; 41 
(Billions of Yen) 
223.5 280.6 241.4 254.2 262.1 279.5 294.7 355.3 341.6 322.4 312.5 315.9 305.9 300.6 295.5 295.6 298.2 50 
287.2 257.9 284.1 317.1 358.2 359.0 388.7 463.7 482.2 480.8 529.1 519.3 521.6 556.0 585.4 51 
(Per Cent) 
8.65 3.65 4.00 4.00 4.00 4.00 4.01 4.30 $.65 $3.65 2.8 $.65 4.88 .... res eee 71 
5.11 5.11 5.48 5.84 5.84 5.84 5.84 5.84 5.66 5.84 6.02 6.20 6.20 raat a iain 72 
(1947 =100) 
195 191 220 188 184 215 250 306 306 351 368 421 503 413 414 468 ae Tr 
(1987=100) 
7,280 7,580 10,600 12,800 13,800 14,500 15,600 15,800 16,300 16,600 16,600 17,500 18,000 17,700 re 80 
7,710 8,060 9,200 9,840 9,790 9,510 10,100 10,800 11,100 10,900 11,000 12,100 11,200 11,600 11,700 12,000 81 
7,070 7,710 8,390 9,770 10,700 12,000 12,900 13,900 15,600 15,200 16,000 15,600 16,200 15,800 o 82 
(1937=100) 
51 50 54 54 58 58 58 60 59 59 66 67 65 66 as ag aa ee 
(Billions of Yen) 
aoe — 91 
Luxembourg 
9 AAA 9.99 $$$ 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 


(Luxembourg Francs per U. S. Dollar) 





43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96" 50.15 1 
(Millions of U. S. Dollars) 
17.5 16.8 16.0 15.7 14.8 14.9 16.0 16.0 14.1 14.1) 12.8 14.38 14.4 14.2 13.9 14.1 138.8 <a. Me 
(Millions of Luxembourg Frances) 

1,85 eee wkes ‘was re 2,208 2,236 40 

2,425 ee coos 3,046 yas a ees cass eee 2,889 41 

4,384 .... wae ME owe ee ey .... 4,960 5,124 42 

720 ERE saws pak 637 ; ee 555 597 43 

(Millions of Lurembourg Francs) 

S,06T 5.5. ee ree vous Opeae oe os wee cone ore 50 

417 reas eo 386 Pes out 239 Be + 202 er aon 160 es eas ae ie ae 

2,885  .... one, SA saa 0. 2,008 sue a3. Ge” Sues a? rere eu er jaw oe 

(1937 =100) 
300 301 304 306 305 302 301 302 307 310 307 305 306 306 331 335 334 329 80 
(19837 =100) 

88 100 95 104 106 107 107 116 109 108 122 100 98 95 90 79 74 90 

(Millions of Luxembourg Francs) - 

tOfficial and private, as reported by U. S. banks. ' January 1/May 9. ? Beginning in October. * Beginning September 23. ‘ January/ 

1 January /October. ? Beginning April 25. 3 January /September. ‘September 1945 through December 1946. * January/February. 

* December. ? January /August. ’ January 1/May 9. ® Beginning in October. '° Through September 18. New rate beginning Sep- 
tember 23. " January /September. 12 October / December. 
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Mexico 





Exchange Rates 
pT OL 


Gold and Foreign Assets 
BANK OF MEXICO 
10 | | Ghat eda ae eee ee 
PRIVATE CREDIT INSTITUTIONS 
11 Gold - 
12 Foreign Exchange.......... 
13 ee Gees bic 


14 SHORT-TERM ASSETS IN THE U. S.t 


20 GOLD PRODUCTION..... 
VALUEYOF TRADE 

21 Exports. . 

22 Imports, c. i. f..... 

Assets of the Bank of Mexico 

$0 FOREIGN ASSETS (Gold Only)t 

Assets of Other Banks 

40 FOREIGN ASSETS§.............. 
DoMESTIC CREDITS............. 


41 Government............ 
42 Official Entities........... 
438 Business and Individuals 
44 Total. . ‘3 
pe ee orice ow'pih swale 


Currency and Deposits 
MONEY SUPPLY 


50 RI Sec 5 ro ra ip hobs www 
51 Deposit Money............ 
52 BRN a a bss oa 


Money and Capital Market 
70 MARKET DISCOUNT RATE....... 
71 SHARE PRICES................. 


Prices 
80 WHOLESALE PRICES............. 
Oe Bepam, PROB... .........0--- 


Production and National Income 


PRODUCTION 
90 IO ea ca 
91 Manufacturing......... 
92 er ene fs eat 
93 Agriculture 


94 NATIONALINCOME.............. 





Explanatory notes on the exchange rate system and the other series above, data on balance of payments, country and commodity distribution of 


1937 


34 


316 
323 
77 


373 
218 
590 


70 


100 


100 
100 
100 


100 


1937 


1938 


4.52 


28 


146 
664 
515 
141 


48 


262 
273 


107 


517 
237 
754 

61 


77 


105 
114 
100 

98 


101 


1938 


1939 


60 
12 
354 
367 
106 


602 
304 
906 


58 


81 


107 
116 


97 
98 
91 


100 


6.0 
1939 


1940 


5.40 


46 


12 
12 
55 


167 


744 
715 


225 


666 
434 
1,099 


67 


107 


108 
117 


97 
104 
89 


95 


6.2 
1940 


INTERNATIONAL FINANCIAL STATISTICS 





1941 1942 1943 1944 


(Mexican Pesos per U.S. Dollar) 


4.86 4.85 4.85 4.85 


(Millions of U. S. Dollars) 
46 37 203 Z 


20 
— _ — 1 
13 24 30 26 
14 24 30 27 
38 96 70 83 
(Millions of Mexican Pesos) 
136 136 107 86 
643 790 1,092 1,024 
967 803 922 1,416 
(Millions of Mexican Pesos) 
225 181 983 1,069 


(Millions of Mexican Pesos) 
66 116 148 130 


501 


20 63 93 

2 2 — 4 
530 592 778 880 
537 614 842 977 
209 377 746 =61,011 


(Millions of Mexican Pesos) 


802 1,025 1,482 1,772 
511 764 1,133 1,442 
,313 1,789 2,614 3,314 
85 110 192 266 
(Per Cent) 
8.46 8.30 8.84 
(1937 =100) 
149 208 281 296 
(1937 =100) 
114 127 152 195 


121 140 183 230 


(1937 =100) 
101 106 111 114 
111 122 129 141 
90 103 104 92 
(1939 = 100) 
114. 122,ss117._—“(<ts=«d2G 
(Billions of Mexican Pesos) 
6.9 8.3 10.5 13.4 
1941 1942 1943 1944 





trade, discount rates, and agricultural production are found in CouNTRY NOTES. 
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1945 


4.86 


292 
2 
30 
32 
116 


1,207 
1,681 


1,418 


208 
247 


122 
149 
94 


123 


16.0 
1945 


1946 


161 


165 
1,089 
1,254 
1,072 


1,732 
1,699 
3,431 


348 
10.44 
319 


241 
308 


126 
163 
71 
128 
19.2 
1946 


1947 


4.86 


100 


1 
33 
35 


139 


79 


1,981 
3,363 


487 


254 
348 


131 
143 
92 


134 


20.9 
1947 


1948 


4.86! 


267 
369 


131 
146 
84 


22.8 
1948 





VOLUME 


— 


May 


4.86 


17 


31 
134 


224 
225 


374 


36: 


>13 
>15 
> 8 
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een ANN acie en 1948 —$<—$ $$$ —$____—_— _ a ee 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Mexican Pesos per U. S. Dollar) 
4.86 4.86 4.86 6.838 6.89 6.91 6.89 6.88 6.88 6.97 6.97 7.00 8.06 8.22 8.65 8.65 8.65 8.65 1 
(Millions of U. S. Dollars) 
17 71 43 44 ma ee 10 
1 1 1 1 1 1 1 l 1 1 1 1 l l ot 11 
30 28 40 33 27 27 28 30 27 27 30 30 30 31 ed a 12 
31 29 41 34 28 28 29 31 28 28 32 31 31 32 ia 13 
134 126 135 153 151 149 146 147 143 139 145 138 158 163 163 176 14 
(Millions of Mexican Pesos 
6 4 16 4 7 2 8 7 5 8 6 4 15 20 
224 177 161 237 224 237 255 261 293 242 255 228 320 315 257 240 21 
225 215 233 264 247 272 297 308 306 273 313 312 312 281 287 278 22 
(Millions of Mexican Pesos) 
374 344 209 213 ee Dee ay eee ree es oe es , 30 
(Millions of Mexican Pesos) 
151 142 199 219 183 190 197 215 193 190 216 213 240 278 40 
205 207 192 190 183 184 170 179 179 192 41 
1 1 — _— —_ — _ 1 — 1 , ; 42 
1,887 1,414 1,460 1,483 1,510 1,564 1,598 1,596 1,614 1,662 ee ; 43 
1,592 1,622 1,652 1,672 1,698 1,749 1,768 1,777 1,794 1,855 ; oe aes h4 
769 812 783 820 799 690 754 822 806 780 815 764 730 45 
(Millions of Mexican Pesos) 
1,726 1,726 1,780 1,865 1,868 1,986 1,962 2,115 2,065 2,061 2,023 2,046 2,024 2,054 50 
1.788 1,762 1,762 1,770 1,766 1,721 1,736 1,82 1,829 1,816 1,855 1,742 eda 51 
8,459 3,489 3,542 3,644 3,656 3,658 3,758 3,917 3,994 3,877 3,878 3,788 52 
408 412 414 412 417 420 421 436 444 454 474 480 476 § 
(Per Cent) 
9.85 9.62 9.79 9.46 9.85 10.12 9.85 9.68 9.84 9.87 10.07 10.59 10.08 10.50 , . 70 
(1987 =100) 
235 233 237 262 259 264 267 267 265 262 263 266 273 279 301 318 327 352 71 
(1987 =100) 
263 270 274 278 276 278 277 270 270 271 275 277 277 280 286 282 287 293 80 
364 364 373 379 376 377 379 377 376 377 380 382 384 386 395 395 396 . 81 
(1987 =100) 
>135<——- 13 ———>1385<———-_- —— — > 1388 < —— Bor etd 90 
> 157 <——-- ——— > 146 < —-— ———- 151 <-—— fe has nails aad ey y 91 
> 81<—— ss ———> 92<—— 1 s- ———> 87<—— ae | 92 
(1939 =100) 
or aed pata ; 93 
(Billions of Mexican Pesos) 
94 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May Ju... wuly Aug Sept Oct 
—$S— 1 98 $$ ________— — — — 1949-—_—___— —— —— 





t Official and private, as reported by U.S. banks. 


‘Through July 21. 


t Equivalent to line (10). 
Average for July 22/December 31 was 6.81. 


2 June 1/17. 


§ Equivalent to line (13). 
On June 17 rate fixed at 8.65 pesos per U. S. dollar. 
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I 
Netherlands INTERNATIONAL FINANCIAL STATISTICS Vol.UME 











Neer eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee eee —— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 a May 
Exchange Rates (Guilders per U. S. Dollar) 
PR RU. . <5 se ow enn uses 1.817 1.818 1.883 1.886: 1.886? _ —_— — 2.6645 2.660 2.660 2.660 2.660 
Gold and Foreign Assets 
NETHERLANDS BANK (Millions of U. S. Dollars) 
10 ||” ROS URE OO eer 933 998 689 599 523 435 393 375 270 265 232 167 184 
11 Foreign Exchange.......... 5 5 16 8 11 9 8 6 26 24 102 166 177 
12 ee 0 ce 1 938 1,003 705 607 534 444 401 381 296 289 334 333 361 
OTHER BANKS 
13 Foreign Exchange.......... 44 54 52 32 32 33 33 32 xX 113 132 103 108 
eee he 982 1,057 757 639 566 477 434 413 409 421 437 441 ae 
15 SHORT-TERM ASSETS IN THE U. S.t 89 102 205 174 175 187 193 210 282 225 143 123 110 
Foreign Transactions 
VALUE OF TRADE (Millions of Guilders) 
20 Ee i ky ah wick eb ches 1,205 1,079 1,006 649 635 617 641 poe baal 816 1,893 2,718 226 
21 oS | 1,606 1,460 1,560 1,023 744 482 420 paeane eg 2,364 4,280 4,966 393 
VOLUME OF TRADE (1938 =100) 
22 sy SWikh bine s ay 100 etek vr yey 50s boa pane ponshe 21 44 64 63 
23 Oe Nr ah ct 100 vs ise A Ae 50 78 85 81 
Assets of the Netherlands Bank (Millions of Guilders) 
80 FOREIGN ASSETS I.............. 1,376 1,471 1,037 1,088 959 810 754 715 782 762 880 878 951 
DOMESTIC CREDITS 
$1 Government............... — oo 83 328 1,080 2,152 3,483 4,831 4,470 3,600 3,500 3,300 3,300 
$2 SR ee ak twins 66 63 61 58 55 53 50 47 45 42 40 37 40 
$s Business and Individuals .... 148 253 176 156 121 146 84 92 122 113 137 135 125 
$4 UN eH ee cs wer gti 214 316 320 542 1,256 2,851 98,567 4,970 4,687 $3,755 3,677 3,472 3,464 
Assets of Other Banks (Millions of Guilders) 
40 FOREIGN ASSETS §.............. 80 100 97 85 85 88 88 85 xX 299 350 275 286 
DOMESTIC CREDITS 
41 Government............... 389 293 296 635 956 1,018 1,196 1,807 X¥ 3,850 3,357 3,785 3,517 
42 Official Entities............ 18 24 21 30 14 13 27 7X 50 91 119 182 
48 Business and Individuals... . 549 485 506 352 269 238 217 201 X 489 686 766 850 
44 | LSE eS an 956 802 823 1,017 1,289 1,269 1,440 2,015 3 4,889 4,184 4,670 4,549 
a ae ee re 182 274 83 58 63 64 262 211 xX 285 223 231 207 
Currency and Deposits 
MONEY SUPPLY (Millions of Guilders) ; 
50 RE oe 928 1,048 1,282 1,695 2,342 3,100 3,623 5,096 1,886 2,801 3,062 3,184 1 2,982 
51 Deposit Money............ 1 ,489 1 ,493 1,189 1,634 2,046 2 ,063 2,922 3,678 2,714 3,392 3,892 4,148 4,242 
52 _. ere 2,417 2,541 2,421 3,829 4,388 5,163 6,545 8,774 4,100 6,198 6,954 7,332 7,224 
53 BLOCKED MONEY.....:........ —_ — — — — — _ — $8,058 1,613 1,432 931 1 , 82% 
54 GOVERNMENT DEPOSITS......... 76 144 _ a 6 1 23 116 2,493 1,210 704 179 77S 
Money and Capital Market 
LONG-TERM INTEREST RATES (Per Cent) 
70 Government Bond Yield... . 3.03 2.87 3.47 3.897 3.56 3.20 3.09 3.037 3.02? 2.99 3.06 3.10 3.07 
71 Industrial Bond Yield....... une ee ey Trays ey Se GK eee Pek 3.20 3.15 3.18 3.18 
SHORT-TERM INTEREST RATES 
72 ary tees ww... .s-50- .28 21 1.22 1.768 2.02 1.75 ay .97 1.72 1.20 1.35 1.30 1.33 
73 SUONOY. gw oo cacvs esos .25 .26 .78 1.06 1.28 1.387 1.23 1.00 1.02 .95 .99 .90 94 
SHARE PRICES (1988 =100) 
74 a sy 103 x 100 phe 84° Fe ay 255" vie 191" 227 240 24% 
75 NE cis idan ae an a oe 100 Nein 93° 5. Ne oe 141'° ees 119" 165 183 19% 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods..... 100 94 97 120 138 145 148 151 167 xX 232 250 258 25’ 
UNIT VALUE OF TRADE (1938 =100) 
81 OE in is xs 5 Ay a a xf 100 st x ; Pines asa Bhar eaeiel 376 400 400 40: 
82 RN Be ed ee 100 Saale bt i — Nila 333 396 417 | 4l’ 
(1937 =100) \ 
83 Cost oF LIVING........... oe 100 101 103 119 137 146 152 159" 180" 196" 203 210 20' 
84 WaGEs (Hourly Rates).......... 100 103 104 108 111 112 112 113 135 168 173 182 18 
Production and National Income 
PRODUCTION (1937=100) 
90 SG i Scher divcwsod nse 100 101 112 104 89 2 65 43 32 75 95 114 10 
91 Agriculture................ 100 96 104 113 95 78 66 63 Pas 47 ae 
(Billions of Guilders) 
92 NATIONAL INCOME.............. 4.8 4.9 5.2 rts hares 9.3 11.4 12.7 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Ma 
ea ae se a a ne 
Cee eee —EE 
Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, and discount rates are found in t ¢ 
COUNTRY NOTES. 1 
| Septerr 
ber 4. 
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nel LL 


May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 


(Guilders per U. S. Dollar) 
2.660 2.660 2.660 2.660 2.560 2.660 2.660 2.660 2.660 2.660 2.658 2.658 2.658 2.658 2.658 2.658 2.658 3.805 1 


(Millions of U. S. Dollars) 

184 184 184 174 174 172 167 167 167 167 167 167 167 167 167 162 i ———— 

177 167 173 174 171 171 176 166 154 129 129 114 125 144 121 182 eee 

361 351 357 348 345 343 343 333 321 296 296 281 292 311 288 344 330 acucac Se 

103 rea ee 103 ‘pa es 108 96 92 95 87 92 95 95 89 aeats exe: Fae 

Sich rr er Oe - shu mes 441 417 388 391 368 384 406 385 433... aan te 

110 113 111 123 115 108 112 123 129 120 126 108 112 121 130 > <<a 
(Millions of Guilders) 

226 244 213 213 239 311 268 272 321 249 287 258 277 316 288 302 peated a 

393 441 416 413 447 482 405 432 468 406 479 440 432 444 414 BOO” naa wwece Sa 
(1988 =100) 
63 67 62 56 69 90 76 78 98 74 85 76 82 92 88 ee at cao~ ae 
81 90 84 85 92 99 76 88 97 86 101 95 92 97 90 89 Sera aa Se 
(Millions of Guilders) 
951 931 941 916 907 906 906 878 848 780 781 743 773 822 898 908 1,252 .... #@ 
3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 .... $1 
40 40 37 37 37 37 37 37 37 37 37 37 37 37 34 34 ee 
125 126 162 110 121 124 124 135 156 128 144 179 124 128 175 170 126 a 
3,464 3,466 3,499 3,447 3,458 3,461 3,461 3,472 3,493 3,465 3,481 3,516 3,461 3,465 3,509 3,504 3,460 .... &% 
(Millions of Guilders) 
Be tiers atic ee cus 286 256 246 254 232 245 253 252 wee) oe was rane Cae 
Bees vans ses A = wena weve OpGne 3,483 3,456 3,465 3,386 3,397 3,410 3,356 3,431 .... a 
ee lksiwe sree BP? taiseixiss Cee, 182 181 174 176 195 198 190x 103 ee sini, 
763 race axeaatd 843 fanaa Te 850 864 856 836 895 843 848x 941 945 ee cava ae 
4,891 ..... aie Me wwe «> So 4,528 4,486 4,477 4,476 4,437 4,448 4,400 4,484. .... ‘<inies “A 
Pe S65 ei Re vcs ees 207 151 176 168 166 166 me 46s aes za cnt: Cae 
(Millions of Guilders) 
2,982 3,035 3,101 3,117 3,108 3,117 3,125 3,184 3,083 3,076 3,056 3,069 3,038 3,051 3,071 3,073. .... een ae 
4,242 4,310 4,142 4,152 4,228 4,146 4,133 4,148 4,090 4,093 4,145 4,098 4,160 4,169 4,165 4,199 .... a aaean Ca 
7,224 7,845 7,248 7,269 7,331 7,268 7,258 7,332 71,1t8 7,10 7,201 7,167 7,306 7,220 7.206 T,2t2  .... Se 
1,828 1,191 1,099 1,060 1,028 1,011 964 931 820 Tt 720 678 644 590 566 CO Anes a 
779 741 765 523 504 347 330 179 265 174 216 128 53 181 488 435 381 .... 5 
(Per Cent) 
S.07 3.06 3.30 3.12 3.42 $232 $.12 Fil on «©6808 C986 C8 CUS CUS CUS CUCL“ RCC re BD 
3.18 3.17 3.28 3.24 3.19 3.18 3.16 3.16 S16 S219 S26 Sa 5.8 66.2) 6 USL USL CU 
1.88 1.86 1.56 1.85 1.10 1.08 1.08 1.25 tae CUS Se TO OR OE cee S&S 
.94 -84 1.35 1.06 .84 -78 ae .96 1.18 OS 1.0) 1.26 16 .83 .83 . Je? See 
(1988 =100) 
242 239 239 238 236 228 217 210 210 205 203 210 211 214 221 229 See) cee 
192 189 184 178 173 162 157 156 158 154 155 155 154 Wee Sea ae oan pacer Uae 
(19837 =100) 
257 258 257 258 257 262 267 267 271 271 270 271 270 270 269 268 271 ee 
(1938 =100) 
404 404 404 392 396 396 400 396 376 384 384 396 388 eae stain 368 Rca a 
\ 417 417 421 417 421 417 421 417 404 404 404 400 400 ee spe 379 we? ieee 
(1937 =100) 
207 211 211 207 210 209 214 218 219 220 221 222 225 227 ee cee ire aay) Te 
180 180 181 181 181 181 186 188 188 188 187 187 188 188 188 188 188 188 8% 
(1937=100) 

106 117 115 106 119 124 127 128 120 114 128 119 123 123 126 122 Te saad = 
aie gatas 8s “aes pie phat a4 eee ean ews oe ees me ; aaa 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 

—————_—— —-- 1948 ———__ —_-. —- — .-— — ee S$ 











t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
1! Beginning July 1. * Through December 23. 3 Beginning August 3. ‘ Beginning February 27. 5 Beginning February 11. ¢ Through 


. Coptember 18. New rate beginning September 21. 7 Less than 12 months. 8 Average excluding May 10/July 31. ® May 1. 10 Septem- 


r 4, 1! December 31. 12 January/July. 13 September and December. 1 March to September and December. 
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New Zealand 


INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
RESERVE BANK 
10 Gold... ek 
11 Foreign Exchange 
12 otal 
OTHER BANKS 
13 Foreign Exchange.......... 
14 TOTAL 
15 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 EE Sor ree 

21 a 
VOLUME OF TRADE 

22 0 oe ee 

23 Wool. . 

24 Ee Peer 


Assets of The Reserve Bank 
30 Forpicn Asserst{.............. 
DoMESTIC CREDITS 


$1 Sr 
$2 Non-Government........... 
83 UN oie ee i a 


Assets of Other Banks 
40 FOREIGN ASSETS §.............. 
DOMESTIC CREDITS 


41 Government............... 
42 Non-Government........... 
43 No aes ool e hes 
ee ee eee 


Currency and Deposits 
MONEY SUPPLY 


50 ("ee eee 
51 Deposit Money............ 
52 ME coca Nidan 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
(lf) 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods 

81 Home Goods........... 

82 Import-Type Goods .... 
UNIT VALUE OF TRADE 

83 EE te ue oth Knaus 

84 SEE Ga siciin sik gab an 


85 Coser or LAIVING................ 
86 WaAGEs (Weekly Rates) 
Production and National Income 
90 ToTAL PRODUCTION. . 


91 | ARSE 
92 Wool (In Grease)....... 
93 NN i yg 
94 Sh od Saab S5\e co oh le 3 


95 NATIONAL INCOME....... 





19.8 


onc 
AND 


co 
oo 


or 
pes 
ow o 


— 
3 
to 


_ 
~) 
ar Or © 


100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 


1937 


1938 


3.9152 


18 
41 


19 
59 


or 
or 
o~_ 


14. 
20. 


58. 
66. 
11 


14. 
48 


9 
“ 


9 


00 Go “300m 


3.81 
93 


101 
102 
101 


95 
101 


103 
105 
100 
99 
110 
93 
103 
194.1 


1938 


1939 


1940 


1941 1942 1943 1944 


(U.S. Dollars per New Zealand Pound) 


1945 


1946 


3.5399 3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 


wo 
orm 


wo 
© 


ms 
a 
co Ambo 


7 
41 
58. 
31 


9 


© to oe 


4.24 
89 


105 
109 
102 


92 
101 


107 
107 


105 
102 
104 

83 
113 


211.4 
1939 


23 
41 
64 


~ 
co 
a — Oo 


19. 
50. 
69. 
29. 


S mm Cr to 


3.61 
95 


117 
111 
121 


106 
116 


112 
110 


113 
113 
112 

89 
118 


231.9 
1940 


(Millions of U. S. Dollars) 
23 23 23 


43 86 109 128 
66 109 132 152 
43 49 32 46 
109 158 164 198 

5 5 3 


(Millions of New Zealand Pounds) 


65.6 79.6 70.3 76.3 
49.4 54.0 95.7 86.6 
(1937 =100) 

96 113 95 98 

76 109 73 6” 

66 70 121 99 
(Millions of New Zealand Pounds) 
16.1 29.4 36.4 42.5 
23.3 31.8 51.0 39.6 
6.0 1.5 “i 4 “2 
29.3 33.3 51.6 39.9 


(Millions of New Zealand Pounds) 


13.1 15.1 9.8 14.3 
23.0 34.3 36.1 36.1 
51.3 45.0 46.6 53.0 
74.4 79.3 82.8 89.1 
15.9 22.6 38.2 35.6 


(Millions of New Zealand Pounds) 
22.1 29.4 36.0 39.: 


~~ 


54.2 71.6 84.8 90.7 
76.3 101.0 120.8 129.9 
29.0 28.8 30.0 31.4 
9.0 10.8 16.3 9.2 
(Per Cent) 
3.37 3.20 38.18 3.18 
(1987 =100) 
95 94 108 116 
(1987 =100) 
128 139 148 152 
118 123 125 128 
135 149 164 169 
108 110 115 120 
130 142 157 164 
116 120 xX 123 123 
114 119 123 124 
(1987 =100) 
110 109 107 113 
109 107 103 110 
116 115 111 125 
93 15 80 77 
120 124 129 133 


(Millions of New Zealand Pounds) 
254.4 293.7 326.9 330.0 


1941 1942 1943 1944 


23 
269 


292 


oc 
ou 
on ao 3 


— 
tho 
_ 


27. 
55. 


83. 
67 


tr Sow 


41. 
108. 
150 

33. 

13. 


aR ORD 


3.18 
120 


155 
130 
172 


130 
167 


123 
134 


111 
107 
123 

87 
135 


350.0 
1945 





i) 
oot 


111 


Oreo 


15 


— 


25. 


93. 
68. 


44, 
123. 
167. 
36. 
12. 


mm ooe 


3.01 
128 


156 
132 
171 


141 
186 


123 
139 


116 
109 
121 


144 


364.9 
1946 


1947 


3.2070! 


23 
204 


228 


72 
300 
6 


_— 
to ho 
Go CO 
oO, 


117 
133 
108 


— & oO 
owe 


18.6 


162 
141 
175 


179 
223 


127 
145 
120 
116 
82 
411.2 
1947 


1948 


3.2070? 


23 
oe 


175 
198 


123 


3.03 
133 


180 
155 
197 


195 
199 


135 
154 


“113 
88 


419.0 
1948 


SS UU Rn EEE 


Explanatory notes on the above series, data on country and commodity distribution of trade, discount rates, and agricultural production are found 


in CouNTRY NOTES. 
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nn —1948——_—_—__—_—___-—-_-_- ——— a 2 
May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
: (U. S. Dollars per New Zealand Pound) 
; 3.2070 3.2070 3.2070 3.2070?3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696°2.7586 1 
(Millions of U. S. Dollars) 
| 23 23 23 23 23 23 23 23 23 23 23 23 24 28 28 28 29 30 10 
| 253 258 250 256 216 191 167 175 175 190 205 216 235 238 223 205 133 118 11 
276 281 274 279 239 214 190 198 198 213 228 240 259 265 251 234 162 148 12 
, 72 72 69 62 68 66 77 80 81 86 94 91 93 89 97 86 59 ose 26 
) 848 353 342 341 307 280 267 278 279 299 322 331 352 354 348 320 221 cise a 
| 5 4 4 6 7 5 5 5 4 5 5 5 6 12 11 11 \; Se 
(Millions of New Zealand Pounds) 
17.6 15.5 12.6 —»20.7<- 6.9 T2 8.7 9:0 «€69G8 «| O5:7) «(0168 Ci... ere ass nome oe ong 
9.8 11.3 8.2 —>20.4<- 8.2 10.6 9.7 6.7 9.8 Be kav Sea er Sa Ses ea a 
} (1987 =100) 
eats aa 22 
23 
(Millions of New Zealand Pounds) 
81.0 82.8 80.1 66.8 56.5 50.2 44.3 46.3 46.8 49.9 58.7 56.5 61.2 62.3 58.7 54.4 51.1 45.7 $0 
86.9 88.9 42.7 41.9 49.1 58.3 55.6 68.5 $2.6 866 7:1 @A @@.1 TE Wi 7209:1 8.1 8 &1 
) 4.1 5.0 4.0 3.5 8.2 3.2 4.1 4.5 7.8 8.9 9:2 109 10.7 8.9 7.8 9.3 9.0 10.1 $2 
40.9 43.9 46.8 45.4 52.4 56.5 59.7 68.0 90.4 91.5 81.3 78.9 76.8 86.5 86.9 88.4 91.1 97.2 $3 
(Millions of New Zealand Pounds) 
3 8.8 92.4 21.3 16:4 17.50 164 81 19:8 m4 GCs Me BE BA MOG MSO «FS 40 
16.4 16.4 16.4 16.4 16.4 16.4 16.4 14.4 a4 14 14 MSA 1444 UNF HA UNA WA 41 
, 91.1 88.8 85.7 85.8 88.6 86.8 84.1 82.0 81.9 81.9 91.5 87.0 88.3 81.9 80.5 83.5 83.6 42 
) 107.4 105.2 102.1 102.2 105.0 108.2 100.4 96.4 96.3 96.3 105.9 101.4 97.8 98.6 92.2 95.2 93.3 48 
4 8 72.5 6:0 WS T1.9 T1.5 T6.6 85.1 87.5 68.2 75.2 88.1 95.8 91.7 89.7 90.0 hs 
3 (Millions of New Zealand Pounds) 
7 43.6 48.4 48.7 44.1 48.9 44.0 48.9 48.3 44.0 44.0 45.4 45.2 44.7 45.5 45.5 45.8 435.9 47.7 50 
0 148.6 188.4 185.6 188.0 182.7 183.6 187.5 144.7 148.0 151.38 145.9 152.7 154.8 154.2 158.8 146.7 167.7 o« ae 
) 187.8 182.2 179.4 182.1 176.6 177.5 181.4 198.0 192.0 195.3 191.3 197.9 199.5 199.7 199.3 192.5 193.6 52 
3 89.9 41.6 41.9 41.8 42.0 41.8 40.9 39.9 $8.8 $88.6 387.5 37.6 37.8 9338:7 394 4.2 @060 .... & 
10.3 123.0 10.9 3.4 1.9 8.9 9.3 7.3 9.0 11.6 22.8 14.7 10.5 7.5 8.7 toe 5.7 5.7 &4 
’ (Per Cent) 
2.99 2.99 38.00 3.02 3.08 3.07 3.03 3.05 , 3.05 ha 3.01 2.99 2.99 3.00 2.98 2.99 2.96 3.00 70 
1937 =100 
B 133 134 134 132 132 132 132 131 130 128 127 126 127 125 125 126 126 127 71 
0 (1987 =100) 
5 181 182 182 184 182 182 180 178 178 178 178 180 180 179 WES caw reer ... 80 
~ 157 157 157 155 154 154 156 155 156 156 156 158 159 J aa | ee . 81 
197 198 199 203 201 201 196 194 193 193 192 195 194 i ee ae puegoae 
; 197 195 198 198 188 193 189 190 186 185 184 ee ore ae a ae ie 
; Oe ss xete OE cs cee OU oda Seng SED eacc cote IS Ga tees es 
kis ee CS eee ee 155 sats or He kas pales ee ae rates oe 
(1987 =100) 
90 
5 cas waas Saee Geee 
3 cae Cua Cie Renee eee eee ee cate Saker, Sik eba OH MPA isis. es 
27 9 17 61 101 145 159 159 143 110 103 74 Bee secs pats nee save or 
0 (Millions of New Zealand Pounds) 
eo May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct 
1948 ———-— — ——.—--—— — —_—_— —— — —— ——-— — 1949 —-— - ——_—_—_- --—— — 
ind - 


| t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
‘ Beginning January 14. ? Through August 19. 3 Through September 18. ‘ Preliminary for 1949. 
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— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Ma} 
Exchange Rates 
SELLING RATES 
Official (Cordobas per U.S. Dollar) 
1 Without Tax........... 2.02 4.58 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5. 04 
2 fe a 2.18 4.92 5.54 d.54 5.54 5.54 3.54 5.08 5.41 3.29 5.29 5.29 5.2! 
$ Nt icige canner 2.94 5.46 5.385 6.36 5.938 5.28 5.16 5.72 6.62 5.49 5.60 6.23 6.3% 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U.S. Dollars) 
10 a aloha .33 3838 1.01 1.10 1.47 1.84 3.02 4.87 4.87 4.89 3.44 2.94 4.48 
11 a @ Exchange.......... .50 .99 .99 1.33 .86 3.39 4.57 2.08 1.80 2.06 2.00 .48 6.77 
12 OR EE eee .83 1.32 2.00 2.43 2.33 5.23 7.59 6.95 6.67 6.45 5.44 3.42 11.2% 
18 SHORT-TERM ASSETS IN THE U.S.?+ ee 7.42) 5.85 5.18 4.43 4.35 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION.............. 93 1.71 8.86 6.33 8.06 9.29 8.51 8.38 7.838 7.85 8.40 8.57 67 
VALUE OF TRADE 4 
21 MER See kh yan Ae bse o 6.19 4.33 4.80 3.74 4.61 5.89 7.70 7.80 6.85 10.95 13.34 18.92 3.65 
22 ROUT, CUD... cone oic ewes 5.62 5.12 6.37 7.05 10.44 6.77 13.353 10.15 11.96 14.99 21.09 23.60 1.77 
VOLUME OF TRADE (1937 =100) 
23 Coffee Exports........ ee 100 90 110 97 80 81 76 83 78 75 63 
Assets of The National Bank (Millions of Cérdobas) 
$0 FOREIGN ASSETS {.............. 1.6 6.6 10.0 12.1 11.3 26.0 389.4 84.8 383.4 32.2 27.2 17.1 56.3 
DOMESTIC CREDITS eal 
$1 Government............... 4.1 5.9 7.0 4.1 4.1 4.1 4.1 4.1 5.6 19.1 36.5 36.0 37.2 
$2 CREDITS TO OTHER BANKS..... ee, he Seand ce 9.3 5.3 1.1 6:2 28.7 0 21.1 38.9 14.0 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Cordobas) 
40 Official Entities............ sahez bikes pe, 5.0 5.8 5.2 9 6.2 5.4 10.9 6.6 9.8 10.1 
41 Business and Individuals. ... 16.9 22.9 26.9 36.2 47.5 56.0 52.2 45.7 64.6 35.4 
42 RU nt oe 7.3 8.9 i2.1 Z 22:0 28.7 32.1 43.1 53.7 61.5 63.1 52.2 74.4 45.5 
ico au v's satin 009s 2.2 2.9 6.1 6.4 10.8 18.9 24.1 20.3 26.2 34.5 
Currency and Deposits 
MONEY SUPPLY (Millions of Cordobas) 
50 a 6.4 10.0 12.0% 18.8 15.9 21.9 38.8 40.5 45.8 42.6 47.7 48.1 o1.1 
51 Deposit Money............ 6.7 9.5 18.02 10.3 10.7 21.1 31.5 39.7 35.8 28.8 38.8 41.4 39.1 
52 URI PO Ret A one e 13.1 19.5 30.0 X 23.6 26.6 43.0 64.8 80.2 81.1 71.3 81.4 89.5 90.2 
Prices (1939 =100) 
80 WHOLESALE Prices (All Goods) 100 ; 324 374 343 366 
(1937 =100) 
80 RETAIL Prices (Food)......... 100 151 224 274 269 363 478 813 954 X 765 944 808 882 
Norway 
ce 
Exchange Rates (Norwegian Kroner per U.S. Dollar) 
1 SELLING RATE....... ane sf 4.04 4.09 4.32 4.40 4.40 4.40 4.40 4.40 4.97 4.97 4.97 4.97 4.97 
Gold and Foreign Assets 
BANK OF NORWAY. (Millions of U. S. Dollars) 
10 ec Sst kwkineass 73.8 83.8 81.4 ged ies ten’ ; 79.7 90.5 75.8 652.7 68.5 
11 Foreign Exchange.......... 48.2 44.5 19.6 19.3 129.7 76.1 65.7 90.0 
12 Foreign Investments........ 10.1 6.0 2.9 — 22.2 22.3 22.2 22.2 
138 MN oie sna ig os 132.1 134.2 102.9 99.0 242.5 173.7 140.6 180.7 
OTHER BANKS 
14 Foreign Exchange.......... 27.4 29.5 25.0 16.8 14.6 14.7 14.8 14.4 22.9 52.3 49.0 47.4 gold 
ee 159.5 164.7 127.9 tet : 121.9 294.8 222.7 188.0 212.2 
16 SHORT-TERM ASSETS IN THE U. S.§ ate Saat 56.3 48.7 65.2 182.4 156.9 220.8 216.1 123.5 56.2 77.4 55.7 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 May 
rere -——_ 
3 t 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural Lh. 
production, and national income are found in COUNTRY NOTES. Oc 
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ICS 
Ee ——1948 1 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Cérdobas per U.S. Dollar) 
l 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 1 
) 5.20 &.29 &.20 65.29 6.20 S&.20 8.23 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 @¢ 
3 6.35 6.82 6.20 5.84 5.96 6.08 6.138 6.50 6.58 6.60 6.73 6.84 7.04 7.51 7.80 7.05 7.41 7.52 8 
(Millions of U. S. Dollars) 
{ 4.49 4.50 4.50 4.50 4.01 3.52 2.92 2.94 Zee Site 2.98 3.78 2.77 2.77 3.77 2.96 2.76 2.96 16 
3 6.77 6.04 4.85 3.06 2.08 1.42 1.47 .48 .2e oe bo 1:00 1.06 2.00 2.06 2.7 1.82 t.@4 a 
) 11.27 10.54 9.85 7.56 6.10 4.94 4.89 93.42 3.15 2.99 4.86 4.68 4.63 5.16 5.17 5.50 4.59 4.18 19 
: 5.38 4.35 yo re oan 5 a aan ala esas aie ae ; 18 
(Millions of U. S. Dollars) 
7 67 .65 oan .76 .78 81 .69 .67 72 .70 .67 .70 .64 .68 .66 .76 77 .68 20 
> 8.65 2.89 .59 .96 .78 78 .48 48 liao 6Clgee See eC SE SCS CLC} cg cam ae 
) 1.77 $3.01 1.59 1.80 1.60 2.50 2.20 2.90 ere 1606 S.6t 1:72 1:36 21486 31.26 1:86 «x. an 
(1937 =100) 
(Millions of Cordobas) 
! Bs 8.7 @.7 S78 ©W.S 26.7 21:9 17.1 15.7 15.0 21.8 28.4 28.2 25.8 25.8 27.5 23.0 20.9 30 
) 87.2 37.7 36.8 36.8 36.8 36.0 36.0 36.0 35.4 35.1 934.1 45.7 45.4 45.1 44.8 44.5 4 44.8 $1 
9 14.0 6.3 2.9 21.6 2.3 2.6 G7 96.9 38.5 39.1 35.2 28.6 19.5 22.4 19.5 18.4 22.1 24.1 $¢ 
(Millions of Cordobas) 
g 10.1 7.3 6.9 8.2 8.4 8.5 9.5 9.8 13.4 14:2 12:4 12.0 18.7 14:6 104 6 9.0 10.4 40 
5 35.4 37.6 41.5 48.0 51.6 55.3 59.4 64.6 63.6 67.1 64.8 51.0 48.6 48.5 49.7 51.0 53.6 56.0 41 
4 45.5 44.9 48.5 56.2 60.1 63.8 69.0 74.4 75.0 81.8 77.2 68.0 62.3 63.1 60.0 59.6 62.6 66.4 42 
? 34.5 29.5 24.9 27.0 26.5 28.9 22.7 26.2 21.0 18.8 19.9 24.6 21.2 26.5 22.6 23.2 24.7 23.0 48 
(Millions of Cordobas) 
! 51.1 49.8 49.1 47.1 46.5 46.1 46.2 48.1 51.0 52.0 51.1 50.8 49.2 49.3 50.2 50.8 50.7 52.3 50 
4 39.1 36.4 383.9 38.4 338.2 38.2 35.8 41.4 44.8 45.5 49.0 49.5 51.0 52.0 50.8 51.9 50.8 51.9 51 
5 90.2 86.2 838.0 80.5 79.6 79.4 Sea 89.5 95.8 97.5 100.0 100.2 100.3 101.4 100.5 102.2 101.6 104.2 52 
(1939 =100) 
} 366 358 329 334 320 317 328 326 344 352 347 352 356 360 =... are pecia ematae 
(1987 =100) 
2 882 830 739 785 886 723 710 733 729 756 755 780 740 ee 36K ee ead scat Cane 
Norway 
(Norwegian Kroner per U. S. Dollar) 
4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97% 7.15 1 
(Millions of U. S. Dollars) 
68.5 68.4 68.4 67.5 67.4 59.6 52.7 52.7 52.7 52.7 652.6 52.6 52.6 52.6 52.6 52.6 561.4 51.4 10 
| 90.0 89.8 88.1 86.3 78.2 68.7 69.4 65.7 69.7 72.1 66.6 68.2 57.1 54.2 54.8 58.0 41.4 43.0 11 
2.2 2.222 22 Oe O68 lCUS AS 22.2 2.2 2323 2S Be BS OM 164 63064 8 
180.7 180.5 178.7 176.0 162.8 145.5 144.3 140.6 144.6 147.0 141.4 143.0 131.9 129.0 129.6 132.8 108.2 109.8 18 
$1.5 $89.6 41.7. 40.7 42.8 42.4 987.2 47.4 45.1 46.2 48.5 49.6 50.6 48.3 45.7 41.6 35.6 1h 
212.2 220.1 215.4 216.7 205.1 187.9 181.5 188.0 189.7 193.2 189.9 192.6 182.5 177.3 175.3 174.4 143.8 15 
55.7 658.8 58.9 66.0 68.9 71.6 72.7 177.7 77.5 81.2 838.2 83.0 74.0 69.0 65.9 62.4 16 
May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct 
—_ |——_____________198 ————————_— —1990——— eae 
i 
= t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). § Official 


and private, as reported by U. S. Banks. 
' October 31. ? Beginning May 16. > Through September 18. New rate beginning September 20. 
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Foreign Transactions 
VALUE OF TRADE 


20 Exports........ 
21 Imports, c.i.f.... 
VOLUME OF TRADE 
22 eee 
23 PEE Gch, ask £6 bie ae 


Assets of The Bank of Norway 


80 FOREIGN ASSETS T............. 
DoMESTIC CREDITS 


31 Government............ 
82 Non-Government........... 
83 MEM wee ms 


Assets of Other Banks 


40 FOREIGN ASSETS {f.............. 
DoMESTIC CREDITS 


41 ee 
42 Official Entities... .. apt 
43 Business and Individuals .. . . 
44 Ses aegis 

Oe ee re 


Currency and Deposits 
MONEY SUPPLY 


50 SO ey a Us te ss ies pak 
Deposit Money 

51 Other Banks...... 

52 Postal Clearing System 

53 Total Money Supply y. 


54 BLOCKED MONEY. 
55 TIME DEPOSITS...... Pie eis 
56 GOVERNMENT DEPOSITS......... 


Government Finance 


ep Don wi cub ek oaiew ee oe 
6i TCXP@NDITURE.................. 
62 CHANGE IN OCCU! ATION ACCOUNT 


63 Surplus or Deficit (—) 
64 NET BORROWING... 

65 DomEsSTIC DEBT. 

66 FOREIGN DEBT.. 

Money and Capital Market, 


70 GOVERNMENT BOND YIELD....... 
SHARE PRICES 


71 isemera).......... 

72 Shipping 

73 ae 
74 Whaling. . 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods..... 
UNIT VALUE OF TRADE 

81 ree 

82 Codfish.... 

83 Newsprint......... 

84 Wood Pulp........ on 

85 Rie eid a cok Sb bid 


OS CONT OP CAVING... .......6..00.. 


87 WAGES ("‘ourly Earnings) 
Production 


PRODUCTION 

90 Industry (Total)........... 
91 Producers’ Goods....... 
92 Consumers’ Goods..... . 
93 Home Industries....... 
94 Export Industries...... 
95 erage RO ee ee ts koe! 
96 Fishery... ae 


1939 
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Norway (Continued) 






1937 


823 
1,293 


100 
100 


413 


100 


100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


1937 





1938 


787 
1,193 


92 
423 


228 
228 
127 
268 
542 


2,607 
3,417 


98 


451 
168 
619 
2, 815 
82 


532 
484 


48 
—65 
775 
654 
4.33 


90 
70 


100! 
84 


1939 


808 
1,366 


103 
102 


306 


593 
548 


45 
36 
868 


596 
4.58 


94 
67 


86 


100 

95 
102 
104 


103 
105 


102? 


106 
108 
103 
108 
101 

98 
115 


1940 


612 
948 


61 
51 


1,157 
174 
1,331 


74 


334 
462 
2,528 
3,324 
435 


1,004 
731 
1,735 


2,492 
240 


616 
678 
—167 
—229 
199 
1 ,093 
571 


4.50 


101 
77 


132 
91 


131 


128 

94 
138 
122 
149 
122 


106 


94 
94 
95 
104 
73 
88 
120 


1940 


INTERNATIONAL FINANCIAL STATISTICs 


1942 1943 


1941 








(Millions of Norwegian Kroner) 


575 492 539 517 
1,125 944 1,008 22 
(1987 =100) 

44 31 31 28 
37 27 27 17 
(Millions of Norwegian Kroner) 
3,286 4,552 6,116 7,333 
115 100 90 95 
3,401 4,652 6,206 7,428 
(Millions of Norwegian Kroner) 
64 65 65 63 
1,071 1,967 2,589 $3,540 
481 444 420 393 
2,272 2,027 1,834 1,680 
3,824 4,487 4,793 5,618 
726 729 1,195 1,838 
(Millions of Norwegian Kroner) 
1,487 2,072 2,586 2,988 
1,195 1,509 1, = oe 
2,682 3,582 4, on 5.176 
2,716 3,076 3,525 3,963 
1,509 2,138 2,821 3,440 
(Millions of Norwegian Kroner) 
946 1,237 1,420 1,463 
1,010 1,880 1,740 2,105 
—1,965 —1,835 —941 —2,286 
—2,029 —2,478 —1,261 —2,928 
2,384 2,779 2,368 3,240 
3,504 6,313 8,714 11,984 
544 512 479 449 
(Per Cent) 
X 3.67 3.54 3.52 3.45 
(1987 =100) 
138 150 150 150 
93 100 114 134 
(Jan 1, 1988 =100) 
154 166 160 158 
(1937 =100) 
110 131 155 156 
(1937 =100) 
160 170 172 174 
162 184 201 213 
180 259 343 349 
155 178 232 245 
136 155 74 187 
221 242 289 297 
143 152 155 157 
(July/Sept 1938 =100) 
108 112 115 118 
(1987 =100) 
94 83 81 76 
99 89 87 80 
86 71 69 68 
104 94 91 87 
73 60 60 53 
88 81 84 81 
90 84 71 71 
1941 


1944 


1945 


452 
8, = 
8, 192 


114 


5,299 
397 
1,852 
7,548 
823 


140 


206 


160 
133 







1946 


1 ,202 
2,197 


58 
1,160 


8,108 
8, 273 


1946 





1947 


1,820 
3,820 


77 
108 


821 


8,094 
166 
8,260 


243 


3,367 

423 
3,826 
7,516 
1,443 





1948 





125 
132 
112 
141 

91 
105 
147 


1948 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural | 
production, and national income are found in COUNTRY NOTES. 
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Norway (Continued) 

































































































































SS ee 1948————______________— —_———$— $$$ $$$ $1 9 - 
18 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Millions of Norwegian Kroner) 
3 181 181 144 149 194 183 186 189 169 173 228 208 168 175 165 138 152 ZU 
21 263 311 269 284 341 402 355 404 283 376 343 290 436 359 291 329 337 21 
(1987 =100) 
78 78 84 62 68 77 73 79 81 76 78 104 90 81 7 71 66 72 22 
92 82 93 78 84 101 118 108 124 83 116 102 89 140 111 86 110 106 23 
(Millions of Norwegian Kroner) 
69 690 669 689 701 673 681 
24 7,924 7,924 7,814 7,813 7,813 ,713 : ‘ 114 ,114 
26 175 169 136 113 93 97 105 126 111 127 136 126 135 129 119 88 87 93 33 
50 8,099 8,093 8,060 8,037 8,017 8,021 8,029 8,050 7,925 7,940 7,949 7,989 7,847 7,842 7,832 7,800 7,201 7.207 $8 
(Millions of Norwegian Kroner) 
35 210 235 224 229 241 
03 3,247 3,219 3,103 3,035 3,002 3,021 ; 2. S 2 41 
63 510 505 5240 543 BT) BT) 550568 578 «= 597-593) 592-587 ~—s«GOB—s«GZG—s«GBO—s«G32 42 
14 4,163 4,205 4,250 4,261 4,345 4,426 4,517 4,614 4,650 4,697 4,864 4,913 4,973 5,025 5,034 5,087 5,170 43 
80 7,980 8,055 8,124 8,163 8,203 8,210 8,286 8,280 8,262 8,297 8,478 8,491 8,505 8,560 8,429 8,143 8,081 bb 
79 1,266 1,147 979 1,182 1,116 1,007 990 1,050 995 1,163 1,455 1,508 45 
(Millions of Norwegian Kroner) 
)95 1,995 1,981 2,095 1,975 1,954 1,973 1,981 1,974 2,055 2,106 2,115 2,113 2,110 50 
136 3,224 38,252 3,188 3,147 3,217 3,148 3,126 2,736 2,995 2,940 2,931 2,936 2,973 2,920 2,869 2,833 2,851 51 
116 101 96 100 97 99 112 106 116 106 116 120 112 107 111 118 120 120 123 52 
947 5,286 5,282 5,282 5,265 5,319 5,254 5,212 4,947 5,075 5,019 5,024 5,029 5,054 5,086 5,093 5,068 5,086 . 3 
150 826 810 771 767 762 758 754 750 747 743 738 714 661 641 623 613 603 594 4 
153 5,827 5,350 5,394 5,429 5,408 5,402 5,398 5,453 5,563 5,619 5,655 5,672 5,703 5,722 5,773 5,812 5,799 55 
218 4,220 4,193 4,170 4,159 4,073 4,042 4,185 4,218 4,086 4,168 4,228 4,261 4,139 ,043 3,832 3,475 2,949 2,946 56 
(Millions of Norwegian Kroner) 
L89 
098 
184 
275 
565 
127 
007 ' aes 
(Per Cent) 
49 2.48 2.48 2.48 2.47 2.48 2.48 2.48 2.49 2.49 2.49 2.50 2.50 2.51 2.58 2.51 2.51 2.51 2.50 70 
(1937 =100 
142 141 144 143 145 143 145 145 145 147 146 144 138 137 131 131 137 141 144 71 
150 151 152 154 158 152 152 155 150 152 144 138 129 127 124 13¢ 72 
(Jan 1, 1938 =100) 
179 182 182 180 181 179 180 182 184 192 189 169 164 156 151 F 73 
(1937 =100) 
127 126 125 124 
(1987 =100) 
178 180 180 180 
308 342 312 321 
469 459 522 557 508 #463 514 510 441 459 490 563 508 584 502 606 561 522 82 
571 588 560 579 565 576 581 581 542 521 523 509 492 459 467 460 418 398 83 
399 398 402 409 398 396 392 403 408 396 369 370 369 337 351 308 316 305 84 
315 312 312 323 302 322 339 310 303 312 320 305 297 305 304 290 279 302 85 
164 y 162 163 163 163 164 164 164 168 165 164 86 
(July/Sept 1938 =100) 
180 5 184 : ae Re 87 
: (1937 =100) 
125 138 133 79 122 130 128 134 124 132 142 138 136 141 137 s9 121 135 90 
132 145 138 81 130 138 135 142 131 142 150 147 144 147 137 87 126 141 91 
112 124 124 77 108 113 113 337 110 112 125 117 119 127 133 90 108 123 92 
141 155 152 82 140 150 149 151 139 144 148 150 151 157 116 90 ; 93 
91 104 95 74 88 88 83 99 94 107 128 110 105 105 105 85 94 
105 ee a. aca ee Kok. advan “wane. ween ao , 98 95 
147 We ee kad ie me oa 96 
pon May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
| ——— — ——— — 1948 — —— —— —-— — —---—-— ——1949- ————_-- — —— — —— —— — 
ultural 







t Equivalent to line (13). t Equivalent to line (14). 
‘ January 1. 2 July/September. 31949 crop year. 





Page 101 


Panama 


Gold and Foreign Assets 
10 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


Se OS 
VOLUME OF TRADE 
Banana Exports 
Cacao Exports. . 
Assets of Banks 
40 DOMESTIC CREDITS 
Currency and Deposits 


MONEY SUPPLY 
50 Deposit Money..... 


51 Time DEPOSITS 


Prices 
80 RETAIL PRICES (Food)...... 


Paraguay 


INTERNATIONAL FINANCIAL STATISTICs 





1941 1942 1943 1944 1945 1946 1947 


(Millions of U. S. Dollars) 
42.1 36.9 57.6 69.1 ‘ ‘a 70.3 


(Millions of Balboas) 
.23 2.23 1.93 
Bute 37.90 40.27 
(1937 =100) 
93 41 16 
56 37 53 
(Millions of Balboas) 
13.9 16.0 25.6 


(Millions of Balboas) 
13.2 21.5 31.4 


d.1 12.9 19.3 


(October 1939 /June 1940 =100) 


153 156 





Exchange Rates 
SELLING RATES 


BUYING RATES 


Official 


Gold and Foreign Assets 


BANK OF PARGUAY 
10 Gold 
11 
12 otal 


18 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Trade 


VALUE OF TRADE 
20 
21 ee 


Assets of the Bank of Paraguay 
$0 FOREIGN ASSETS § 


DOMESTIC CREDITS 
Government 
Business and Individuals... . 


84 CREDITS TO OTHER BANKS.. 


Assets of Other Banks 


DOMESTIC CREDITS 
Government 
Business and Individuals... . 
Total 
Currency and Deposits 
MONEY SUPPLY 


Deposit Money............ 
Total 


Prices and Wages 
80 Cost oF LIVING 
81 





1941 1942 1943 1944 


(Guaranies per U.S. Dollar) 
3.33 3.33 3.10 3.112 


3 


(Millions of U. S. Dollars 
.06 .06 .55 . 
.65 6.02 8. 
2.71 6.08 8. 
erst sis Ls 


6 


(Millions of U. S. Dollars) 
8.16 8.88 11.33 18.74 
6.56 9.21 11.78 13.00 


(Millions of Guaranies) 
9.0 20.3 27.0 


1 


8. 
18. 
3. 


(Millions of Guaranies) 
9.0 11.6 18.5 


(Millions of Guaranies) 
10.9 13.7 16.0 20. ; 28. 
10.7 14.3 23.9 Bi . 29. 
21.6 28.0 39.9 ; 50. 58. 
(1988 =100) 
128 144 176 ‘ 236 
120 126 134 é 243 


1941 1942 1943 1946 


Explanatory notes on the exchange rate system and the other series above, data on country and commodity distribution of trade and national 


income are found in CouNTRY NOTES. 
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9, 94, — AA 1/9 


Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov 


(Millions of U. S. Dollars) 
71.0 69.8 71.8 72.2 72.8 T.8 T7.1 734 70 @.1 G6 


(Millions of Balboas) 
.60 .60 1.10 .80 
5.80 4.90 5.10 5.40 


(19387 =100) 
(Millions of Balboas) 
47.1 


(Millions of Balboas) 
ae 27.5 


19.5 


(October 1939/June 1940 =100) 
192 190 188 183 187 


———$— 1.94 _$$_$_$$_$$_$_——— 1949 — 


June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Guaranies per U. S. Dollar) 
$.121 383.121 3.121 3.121 


3.74 3.74 3.74 3.74 


3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 3.059 


(Millions of U. S. Dollars) 
.23 21 20 .20 


9 3.24 4.07 
1 3.45 4.27 


24 
10.03 
10.27 

4.26 


5.1 
5.4 


(Millions of U. S. Dollars) 
2.53 eee oa are ares 
(Millions of Guaranies) 
18.3 16.7 10.6 18.2 18.0 


73.8 75.4 76.4 178.8 79. 
28.1 29.6 32.3 30.8 31. 
101.9 105.0 108.7 109.6 110. 
66.1 68.9 73.2 73.8 83. 


(Millions of Guaranies) 


(Millions of Guaranies) 
§1.0 52.7 55.2 6.13 ; 67. 
46.3 48.3 51.0 56.0 : 62. 
97.3 101.0 106.2 117.3 128.5 129. 


(1938 =100) 
409 488 519 538 519 536 


June July May June July Aug’ Sept Oct Nov 


__ t Official and private, as reported by U. S. banks. t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve 
District. § Equivalent to line (12). 
1 October 1939/June 1940. ? Beginning November 5. 3 As of February 10. 4 December 4/31. 5 Beginning May 25. 6 October 31. 
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INTERNATIONAL FINANCIAL STATISTiI¢s f Vor 'M! 








1940 1941 1942 








reesei 
1943 1944 1945 1946 1947 1948 





















































May 
Exchange Rates 
SELLING RATES (Soles per U.S. Dollar) 
1 Er chad pe's ike : 6.50 6.50 6.50 6.50 
2 EE Ser errr 3.96 4.47 5.33 6.17 6.50 6.50 6.50 6.50 5 \ — — 14.54 it 
3 Nee eh gh le gh ii | 6.99? 12.54 14.05 14.78 
Gold and Foreign Assets 
CENTRAL RESERVE BANK (Millions of U. S. Dollars) 
10 NN cc agin pce e586 20.5 19.9 19.9 20.1 21.3 24.7 31.0 31.6 27.9 23.9 20.2 20.0 20.3 
11 Foreign Exchange.......... 5.0 TS 8 1.6 1.8 a4 5.8 3.0 10.2 10.6 12.3 24.3 10.¢ 
12 NN Pere ig ais 25.5 21.1 20.8 21.7 23.1 32.4 36.9 34.6 38.1 34.5 32.4 44.3 80.! 
OTHER BANKS 
13 Foreign Exchange.......... 5.1 8.5 4:7 3.8 4.0 8.2 9.5 11.7 11.3 9.1 14,1 14.3 10. 
CR Elie bickc hues hednae = 30.6 24.6 25.4 25.5 27.1 40.6 46.3 46.3 49.4 43.6 46. 58.6 41.: 
15 SHORT-TERM ASSETS IN THE U. S.t 10.5 8.4 xX 17.7 17.4 27.7 43.9 40.9 41.8 52.6 39. 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION.............. 8.5 9.1 9.4 9.8 10.0 9.0 7.0 6.1 6.0 5.5 4.1 3.9 
VALUE OF TRADE (Millions of Soles) 
21 NE ik cen sain eee 342 302 334 344 435 435 421 519 645 952 956 1,019 7 
22 ES | 235 260 256 319 358 333 449 514 549 802 1,092 1,089 10 
VOLUME OF TRADE (1987 =100) 
23 Copper Exports............ 100 103 94 105 97 96 85 90 78 71 79 48 7 
Assets of the Central Reserve Bank (Millions of Soles) 
$0 Forwicn Assets {.............. 67 51 52 60 69 130 159 144 167 143 130 207 11 
DomEsTIC CREDITS 
$1 Government............... 45 85 105 130 182 258 343 427 524 554 548 583 54 
82 Official Entities............ ~~ o -- — — - _ 22 47 66 170 151 19 
83 | eee 45 85 105 130 182 258 343 449 570 619 718 734 74 
84 CREDITS TO OTHER BANKS...... 40 24 24 22 22 30 23 24 29 59 112 118 1 
Assets of Other Banks (Millions of Soles) 
40 FOREIGN ASSETS §.............. 20 17 27 33 28 54 62 76 73 59 92 93 ¢ 
DoMESTIC CREDITS 
41 Government............... 26 13 18 14 9 23 56 104 96 116 80 92 bot 
42 Others than Banks......... 181 220 241 294 334 352 457 538 628 876 1,015 1,192 er 
43 Ee kts eran 207 233 259 308 344 375 513 642 724 992 1,095 1,284 1,1 
ee os Se y'p's wba ess Sate 47 53 52 65 64 134 173 202 237 171 273 260 20 
Currency and Deposits 
MONEY SUPPLY (Millions of Soles) 
50 RE hn ile Ce kiwis 108 115 138 146 208 275 327 393 478 568 653 712 f 
51 Deposit Money............ 125 134 153 209 253 354 466 581 620 825 931 1,069 9} 
52 es i ee 232 249 291 355 461 629 793 974 1,098 1,892 1,588 1,780 1,6 
58 Tues Dmposivs................ 108 126 144 168 177 231 325 377 438 465 490 522 5 
54 GOVERNMENT DEPOSITS......... — — 1 1 3 4 5 6 17 26 12 4 
Money and Capital Market (Per Cent) 
70 GOVERNMENT Bonp YIELD...... 7.99 8.24 9.09 8.00 7.25 608k ..... 6.42 7.07 7.04 6.66 6.96 6. 
(1937 =100) 
We RA PRE... sw. wc cn sccas 100 111 112 135 158 147 164 181 146 139 140 139 1 
Prices 
WHOLESALE PRICES (1937 =100) 
80 NE i re a ua 100 101 105 119 140 175 201 208 218 234 815 395 8 
81 Home Goods........... 100 102 102 106 119 135 159 178 198 221 311 387 3 
8&2 Export Goods.......... 100 93 99 106 113 134 151 164 170 201 241 $15 3 
8&3 Import Goods.......... 100 111 114 139 176 235 270 264 261 270 368 458 4 
UNIT VALUE OF TRADE 
8&4 Cotton Exports............ 100 79 88 125 137 143 177 207 215 247 365 487 4 
85 Cosr or Lavina................ 100 101 100 107 117 131 143 164 182 196 258 337 3 
Production and National Income (1987 =100) 
ed tdb uw ad whee bus ues 100 105 100 102 88 86 70 82 86 87 80 73 
91 CRUDE PETROLEUM............. 100 91 78 70 69 78 84 83 79 71 74 81 
Nee ask Wik dS 'bee'u ik Ke ss 100 91 104 121 119 120 100 107 109 102 111 128 
(Millions of Soles) 
Ree Sola sien bias = pws .... 2,509 2,614 3,184 3,666 4,273 5,447 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 M 
SSS qua 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 


Peru 


'ISTics | Vout'ME II, NUMBER 11, NOVEMBER, 1949 

—— Neen ae 

——. ————— 1948 — 1949S — _— —— — —-__—__—_ 
1948 May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct 


(Soles per U. S. Dollar) 


6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 
4.54! -— — 14.65 14.71 15.71 17.67 17.79 18.02 
4.05 14.39 14.31 14.49 15.18 16.22 17.82 17.9 18.@ 
(Millie~s of U. S. Dollars) 
20.0 20.0 20.0 20.0 20.0 20.0 
24.3 hae 24.3 23.6 26.3 26.1 
44.3 37.5 44.3 43.6 46.3 46.1 
14.3 14.3 S7.2 17.0 17.3 
58 .6 58.6 60.8 68.3 63.4 
52.6 52.6 51.0 50.4 46.0 
(Millions of U. S. Dollars) 
(Millions of Soles) 
019 94 119 151 143 
089 129 155 188 225 
(1937 = 100) 
48 19 7 22 41 
(Millions of Soles) 
207 203 220 219 
583 577 577 576 
151 149 148 148 
734 726 725 724 
118 115 132 143 
(Millions of Soles) 
93 112 110 112 
92 tan ee 
192 ee na Sei sdcsash 
284 1,246 1,324 1,378 1,895 
260 286 269 264 298 
(Millions of Soles) 
712 683 702 732 722 
069 1,051 1,097 1,138 1,158 
780 1,742 1,798 1,871 1,880 
522 513 522 527 541 
4 5 5 6 
(Per Cent) 
.96 7.00 7.02 
(1937 =100) 
139 120 118 
(19387 =100) 
395 461 496 
387 414 416 
315 379 424 
158 563 ~=—« 631 
187 847 805 
337 355 358 
(1937 =100) 
73 ei 
= 88 77 
2 
(Millions of Soles) 
oe May June July Aug Jan Feb Mar Apr May June July Aug Sept Oct 
——— eee 
ation 


t Official and 
1 September /December. 


2 June/December. 


rivate, as reported by U. S. banks. 


t Equivalent to line (12). 
3See Country Notes for changes in exchange rate system in November. 


§ Equivalent to line (13). 


free market rates for November 12 were 16.18 and 16.82 soles per dollar, respectively. 


Certificate and 
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Philippines INTERNATIONAL FINANCIAL STATISTICg 





1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates (Philippine Pesos per U. S. Dollar) 
1 SELLING RATE i 2.00 2.01 2.01 2.01 sabe owas 2.01' 2.01 2.01 


Gold and Foreign Assets 
CENTRAL BANK AND TREASURY (Millions of U. S. Dollars) 
10 Gold.... Ps anes ne an ee 
11 Foreign Exchange 
12 otal 
OTHER BANKS 
13 Foreign Exchange.... 
[2 "TOPAL<.. . ' : 
15 SHORT-TERM ASSETS IN THE U.S.t sie 5 keine 227 2§ 259 366 


55 
Foreign Transactions (Millions of Philippine Pesos) 
20 GOLD PRODUCTION... 74? 


VALUE OF TRADE 
21 Exports. .. 192? 
22 SS CY. 223? Sts bi Seika 
VOLUME OF EXPORTS (1987 =100) 
Coconut Oil... ; 118 a aoe, 
Copra.. ra etre s 112 
Hemp - cele é 98 
Sugar. . ee 66 


Assets of the Central Bank (Millions of Philippine Pesos) 
80 FOREIGN ASSETS }f......... _ = aia _ 
Assets of Other Banks (Millions of Philippine Pesos) 


40 FOREIGN ASSETS§. . 


DoMESTIC CREDITS 
41 Government 
42 Official Entities 
43 Business and Individuals... . 





4 "2288 
45 CASH eee Ran 2 4 515 


Currency and Deposits 
MONEY SUPPLY (Millions of Philippine Pesos) 
50 Currency 5 ee ca ae ; wn 
Deposit Money. . 7 805 
oS 27 oe 
53 TIME DEPOSITS ee 85 f 79 


54 GOVERNMENT DEPOSITS. 


Prices and Wages 
WHOLESALE PRICES (1937 =100) 

80 Export Goods... : 69 

81 Coconut Oil... é 5 : 54 

82 iG 48 

83 55 

84 ; ae 80 

85 112 180 435 


WaGEs (Daily Rates) (1941 =100) 
86 Skilled 100 25: 296 
87 Unskilled... . Les ; 100 _ 2 365 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NOTES. 
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VoLUME II, NUMBER 11, NOVEMBER, 1949 Philippines 


1948—_—_—__—_—-_—_—__ _- —_—_—_ ——— ——_ ——— 1949 —- ——_—- ——_______ 
May Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct 


(Philippine Pesos per U. S. Dollar) 
2.01 2.01 2.01 2.01 2.01 2.0). 2:01 2:01 2.02 203 205 20) 2. 10 20 4 


(Millions of U. S. Dollars) 

1 1 1 1 
399 375 342 335 
400 376 343 336 


9 6 22 29 
409 382. 365 = 365 
488 450 403 414 
(Millions of Philippine Pesos) 


> 
‘ 


1 1 1 2 


51 41 43 50 
88 99 105 95 
(1937 =100) 


-- 752 686 672 
(Millions of Philippine Pesos) 
18 12 44 58 


16 17 18 
78 86 85 
517 048 550 
611 651 653 
391 122 100 


(Millions of Philippine Pesos) 
52 572 571 570 55% 536 
629 617 589 556 { : 545 
»155 1,189 1,160 ,126 j ; ,081 
249 258 260 263 26: 269 
Ze 16 16 17 20 


(1987 =100) 
378 319 274 291 ‘ 271 234 
350 304 265 265 24: 242 219 
287 244 275 ‘ 248 200 
416 410 388 381 366 
384 340 311 322 337 340 
407 385 387 391 391 


(1941 =100) 
331 331 332 332 332 332 
379 386 398 397 397 398 


May June July Aug Sept Pp May June July Aug Sept Oct 


coemmaecsamnenennnnnessmennennnmmasnnenmens iit aiaiametel ences 


t Official and private, as reported by U. S. banks. t Equivalent to line (12), beginning January 1949. § Equivalent to line (13). 
1 December 20/31. ? January/October. * January/September. * June/December. 6 June 30. 
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Poland INTERNATIONAL FINANCIAL STATISTICS 


es 


1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 


SELLING RATES (Zlotys per U. S. Dollar) 
1 Official. ... aaa 
2 Premium.... 


Gold and Foreign Assets 

NATIONAL BANK (Millions of U. S. Dollars) 
10 SS oe ai ‘ ‘ pot Peni Nae ~ 
11 Foreign Exchange 
12 Total 
18 SHORT-TERM ASSETS INjTHE U.S.t 


Foreign Transactions 
VALUE OF TRADE (Millions of U.S. Dollars) 


50 on bo 


to 


20 
21 Imports, c.i.f... a _ ae eee aw ee oan 

VOLUME OF TRADE (1988 =100) 
22 Exports... or et ow 
23 Imports 


24 UNRRA Imports. . 
25 Commercial Imports 


Assets of the National Bank (Billions of Zlotys) 
30 FOREIGN ASSETs { 
DOMESTIC CREDITS... 
Government 
Industry.... 
Others 
Total 


85 CREDITS TO OTHER BANKS 


Assets of Other Banks 
DOMESTIC CREDITS (Billions of Zlotys) 
Government setae is 
Industry 
Trade 
Agriculture 
Others Excluding Banks 


(Total Imports 1938=100) 


45 
Currency and Deposits 


MONEY SUPPLY (Billions of Zlotys) 
50 Currency aa ee ae 
51 Deposit Money 
52 Total ie si ae pre ve ay ie 
Prices (Apr 1945 =100) 
SD BETA, PROCHB................ ee De ine re ee Peale eas ate ee 99 
(1937 =100) 
81 Cost oF LIVING...... 98 rir er were oe cht 7 91 128 
Production (1988 =100) 
90 INDUSTRY (Total'§.... band 100 ree 79 134 
Producers’ Goods........... 100 mee en 75 106 137 
Consumers’ Goods.......... : 100 ’ ee 66 87 117 


98 COAL.... ee 100 es 36 68 85 101 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


oor np ————————_ 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country distribution of trade, money 
and capital market rates, and national income are found in COUNTRY NOTES. 
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VOLUM 
—_—_—— 


——— 


VoLUME II, NUMBER 11, NOVEMBER, 1949 


—_——_—_—_——_____—_—_-___——_-—-— 1948 
May June July Aug Sept 


—> 87 <— 
—>14<— 


107 101 
109 116 


. ; aa8. 
102. 108. La? wg 
216.6 228. 


149 147 147 
129 130 128 


139 135 124 130 134 
143 138 126 135 141 
127 121 106 112 116 


87 100 105 104 105 


May June July Aug’ Sept 


—_——__——1948 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 
with former territory. 
3 October 31. 

7 March/ December. 


§ Present area compare 
' January /May. 2 July 1. 
* April /December. 


e 
2 
4 
3 
0 
5 


—> 125<— 


(Zlotys per U. S. Dollar) 
102 102 102 102 
402 402 402 402 


(Millions of U. S. Dollars) 

oe 3 3 3 
8. ‘ 26 ; 
8 23 6.7 
11.3 


(Millions of U. S. Dollars) 


———> 152 <—-—— 
———-—> 126 <—— 


(1938 =100) 


—> 92<— 


130 159 
126 128 : 
(Total Imports 1938 =100) 


(Billions of Zlotys) 


69.0 93.3 86.7 
44.1 47.5 61.0 
113.2 140.7 147.7 


0. 


(Billions of Zlotys) 
5.6 6.4 


191.9 199. 
106.0 107. 
41.1 47. 
42.4 43. 
387.0 403. 


(Billions of Zlotys) 


149.4 162.7 167.1 


(Apr 1945 =100) 
149 149 150 
(1987 =1) 
129 130 130 


(1938 =100) 


104 98 111 
Jan Feb Mar 


* Exclusive of war surplus or reparations. 


May June 


103 107 99 104 110 


June July Aug’ Sept Oct 


Apr May 
94 


t Equivalent to line (12). 


’ Average of last two quarters of the year. 
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Portu dal INTERNATIONAL FINANCIAL STATISTICS 











VOLt 
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ~~} 
Exchange Rates (Escudos per U. S. Dollar) ; 
1 SELLING RATE i 22.553 24.944 27.560 25.198 25.054 25.050 25.050! 24.900! 24.940 ag 
Gold and Foreign Assets ~ 
BANK OF PORTUGAL (Millions of U. S. Dollars) 
10 Gold.... es oe | 
11 SHORT-TERM ASSETS IN THE U.S.t or 35 xk 36 53 
Foreign Transactions 
VALUE OF TRADE (Millions of Escudos) 
20 Exports 207 ‘ 2,973 3,939 4,035 3,166 ; 
21 Imports, c.i.f. . eae ze 7 : 2,469 2,480 3,341 3,920 ' 
Assets of the Bank of Portugal (Billions of Escudos) , 
80 FOREIGN ASSETS : : . 0% ‘ .33 =6.10.84 $13.73 16.35 
DOMESTIC CREDITS 14 
$1 Government ; ; : : ; 1.43 1.42 iE ; .82 : , 
$2 Non-Government........... ‘ ; ; ; 24 24 26 : 52 5: 1. 
83 NN aS inte ; : : ‘ le 1.67 1.66 .69 é U 
Assets of Other Banks (Billions of Escudos) 
40 Domestic CREDITS............. ; 25 AE .66 4.96 5.64 i 
Currency and Deposits , 
MONEY SUPPLY Billions of Escudos) 
50 Currency ; 2. ; oe a 5.30 6.70 i : .33 .34 ; 
51 Deposit Money............ ; ; ; 05 .42 10.28 11.84 k ‘ .46 04 8. 
52 Total . he . 70 15.58 18.54 22.20 24. 26.79 26.37 26. oa" 
58 TIME DEPOSITS ‘ . : : .0 1.20 1.28 ef . 0: .00 .97 = 
54 GOVERNMENT DEPOSITS r : ; ; ty 1.93 2.28 By ey 2.95 .57 1 
Government Finance Millions of Escudos) } 
60 REVENUE 4 ‘ 2,967 3,259 22: ‘ 3,892 3,895° 
61 EXPENDITURE........... : ; f 2,953 3,648 : 4,480 5,676" 
62 Surplus or Deficit (—)...... 3 ‘ 14 —389 —538 -—1,781° 
63 DoMESTIC DEBT... 7,316 7,898 8,53 f 10,457 10,621° 
64 FOREIGN DEBT..... 3,153 3,140 2 3,110 3,101° 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD ete : ; . ; 2.92 2.82 2 ; 2. : ‘ 3 
71 CORPORATE BOND YIELD ee ‘ ; 6: zt 3.94 3.74 .62 . : i : 3 
(1988 =100) 
pie 149 178 
Prices 
WHOLESALE PRICES (1988 =100) 
80 All Goods ; ae 215 , 
81 Home Goods. . 7 , 165 198 : 
82 Export Goods.......... 2: ‘ 2% pee 201 ; 
83 Import Goods...... oe : 22: 318 332 : 
84 RETAIL PRICEs..... , 143 160 
1943 see M 


Explanatory notes on the above series, data on the country and commodity distribution of trade, rediscount rates, and agricultural production 
are found in COUNTRY NOTES. 
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24 
43 


40) 


—— 


May June 


25.065 25.065 


179 
39 


July 


25.065 ° 
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Aug 


169 167 
40 44 


1 ’ 


‘2. 


Sept Oct f Dec 


(Escudos per U.S. Dollar) 
5.065 25.065 25.065 25.065 


25.065 25.065 25.065 ° 


(Millions of U.S. Dollars) 


158 
38 


497 


578 


73 


cae 
.60 
.88 


2.81 


t Official and private, as reported by U. S. banks. 
' Through June. 


? Mare 


» Ordinary receipts only. 


8 to August 26. 
6 Partially estimated. 


154 
42 


150 
39 


146 
40 


(Millions of Escudos) 


187 
464 


259 


971 


298 
1,012 


(Billions of Escudos) 


12.38 


1.27 
.98 
1.85 


11.98 
1.27 
.08 
1.85 


11. 
1.2 
1.3 


(Billions 0! Escudos) 


13.04 


13.17 


13.17 


(Billions of Escudos) 


8.09 
17.78 
25.87 
94 
46 


7. 
7.56 
25.33 
.93 
45 


” 
j 

7.3 

a. 


(Millions of Escudos) 


(Per Cent) 


3.32 
3.69 


(19388 = 


106 


3.34 

3.65 
100) 

106 


(1938=100) 


253 
240 
309 
273 
199 


3’ Beginning August 8. 


246 
232 
309 
273 
194 


4‘ Through September 18. 


25.065 25.065 25.065 : 


Portugal 


New rate beginning September 22. 
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Spain 


Exchange Rates 
SELLING RATES 
1 Official 
2 Preferential! 
BuyING RATES 
Official. 
Preferential 
Gold and Foreign Assets 


BANK OF SPAIN 
10 Gold 


11 SHORT-TERM ASSETS IN THE U.S.t 

Foreign Transactions 
VALUE OF TRADE 

20 Exports 

21 Imports, c.i.f. 

Assets of the Bank of Spain 

80 FOREIGN ASSETS }. 
DOMESTIC CREDITS 

31 Government 

82 Non-Government 

33 Total 

Assets of Other Banks 

40 Domestic CREDITS 

41 CASH 


Currency and Deposits 


MONEY SUPPLY 
50 Currency (Gross) 
51 Deposit Money (Gross) 
52 Total Money Supply | Net). 
53 Time Deposits 


Money and Capital Market 
70 SHARE PRICES 


Prices 


WHOLESALE PRICES 
80 All Goods 
81 Home Goods 
82 Export Goods 
8&3 Import Goods 


84 Cost OF LIVING 


Production and National Income 
90 INDUSTRY 

91 LEAD 

92 AGRICULTURE 


93 NATIONAL INCOME 


1937 1938 


26.7 
1937 1938 1939 


1939 1940 1941 1942 1943 1944 1947 1948 


INTERNATIONAL FINANCIAL STATISTICS 





(Pesetas per U.S. Dollar) 
Ay 4 11.22 tie 11.22 me an ote 11.22! 


2.56 12.56% — me —_ >. 81° : 16.81 


95 10.95 10.95 10.95 9% .95 10.95! 
= ) 16.40 


(Millions of U.S. Dollars) 
49 45 93 105 
6 2 as 32 43 


(Millions of U. S. Dollars) 
170 205 287 313 
180 197 297 270 
(Billions of Pesetas) 
a) .o 1.0 


16.0 
2.9 
18.9 
(Billions of Pesetas) 
1 17.8 19.4 
0 3.9 4.8 


(Billions of Pesetas) 
a 16.4 
5.3 16.2 


~ 


1 27.8 

0 6.0 
(Jan/ June 1936 =100) 

156 166 156 


— 
rsnorc 


YS 


(1937 =100) 
181 199 222 
165 171 198 
253 275 192 
187 227 251 
(July 19386 =100) 
232 247 246 2% 27% 361 
(1940 =100) 

95 96 109 115 
102 82 73 66 é 64 
113 113 106 114 122 

(Billions of Pesetas) 
43.7 50.4 55.8 63.1 63.3 90.4 


1941 1942 1943 1944 1945 1946 








Explanatory notes on the exchange system and the other series above, data on the country and commodity distribution of trade, and discount 


rates are found in COUNTRY NOTES. 
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Mi: 


24 


to ocr 


te 
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——— —-—_—_-—_—_—_—1948 
May June July Aug Sept v ) ! May Aug Sept Oct 


(Pesetas per U. S. Dollar 
\ 11.22- 11.22— 11.22— 11.22- 
J 27.38 27.38 27.38 27.38 


11.22 ey 22 ey oe UL.22 13.22 
16.81 16.81 2 16.81 16.81 


10.95 .95 10.95 10.95) 10.95- 10.95— 10.95— 10.95— 10.95-— 10.95— 10.95-— 10.95 10.95 
16.40 ; 16.40 16.40f 21.90: 21.90) 25.00 = 25.00 25.00) 25.00) 25.00) 25.00 25.00 
(Millions of U. S. Dollars) 
111 111 111 111 Eis 101 
21 18 14 16 15 15 


(Millions of U. S. Dollars) 
49 34 40 37 
38 37 47 41 

(Billions of Pesetas) 
je 1.2 Lei 


16.0 16.1 16.0 

9.1 8.8 8.5 

20:1 2a. 24.9 
(Billions of Pesetas) 

48. 

8. 


(Billions of Pesetas) 
26. 25.5 285.8 
29. er 
48. 


15. 


ororwonr 


— & DO bo 


(Jan/June 1936 =100) 
165 167 160 160 


(19387 =100) 

415 416 413 

425 423 428 

338 330 397 

441 427 415 
(July 1936 =100) 

463 467 468 


(1940 =100) 
106 116 123 : 
30 130 91 64 


(Billions of Pesetas) 


May June July Aug Sept Oct 
1948 : 


aang - Fp private, as reported by U.S. banks. { Equivalent to line (10) plus foreign exchange amounting to less than one million pesetas 
rom on. 

‘Through December 2. ? Range of rates beginning December 3. ' Beginning October 7. ‘Through July 27. * Beginning August 25. 
‘Through January 19. 7 April 30. § April/December. » April. '0 Less than 12 months. " July/December. 
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Sweden 


Exchange Rates 
EO SO 


Gold and Foreign Assets 
NATIONAL BANK 
ee ES arn ca rei dip hh Soe wwe 
11 Foreign Exchange.......... 
12 Foreign Investments........ 
18 Total. . 
OTHER BANKS 
14 Foreign Exchange.......... 
15 Foreign Investments........ 
16 Pree Tet Maki stee 
el ae ic acts & kip wkd Rb o 8 So 
1° SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 
20 ND Ne eee aise baad 
21 Imports, c.i.f........ 
VOLUME OF TRADE 
ee Sis Sai 
23 ES eG pais Sicunelk eee 
Assets of the National Bank 
SD Pomme Agsers t.............. 
DoMESTIC CREDITS 
$1 Govermment............... 
$2 Non-Government........... 
83 RN et a 
Assets of Other Banks 
40 FOREIGN ASSETS§.............. 
41 DOMESTIC CREDITs.... 
PR Oe es is ees alls See 


Currency and Deposits 


MONEY SUPPLY 
9 ee ccc kageweedes 
51 Deposit Money............ 
Ph Be 


58 Tose DEPOSITS................ 
54 GOVERNMENT DEPOSITS......... 


Government Finance 


Lo | 
61 EXPENDITURE....... 


62 Surplus or Deficit (—)...... 
63 NET BORROWING............... 


64 CASH DECREASE OR INCREASE ( —) 


S65 Torat, IMRT... ...<........066. 


Money and Capital Market 
LONG-TERM INTEREST RATES 
70 Government Bond Yield... . 
71 Corporate Bond Yield....... 
SHARE PRICES 
Imdusivinl.................. 
Iron and Steel............. 
75 EN oi ioe .9 kb Wsiare via w 


Prices and Wages 


WHOLESALE PRICES 
80 Home Consumed Goods..... 
81 Export Goods.............. 
82 Import Goods.............. 
UNIT VALUE OF EXPORTS 
8&3 Sawn timber............... 
84 ee 
ye FS eee 
86 WAGES (Hourly Earnings)....... 


Production and National Income 


90 INDUSTRIAL PRODUCTION........ 
91 GROSS NATIONAL PRODUCT AT 


oo Le) 


1938 


3.977 


321 
191 

8 
520 


67 


99 


-96 
97 
1.92 
3.19 
31 


948 
895 


53 


—150 


97 


2,237 


3.04 


102 
106 


101 


1939 


4.169 


308 
71 
8 
387 


69 


9 
“ 


89 


43 
31 
2.73 


.38 
.27 


1,255 
1,357 
—102 

204 
—102 
2,634 


2.90 
3.43 


93 
80 
108 
89 


85 
99 


95 
110 


104 
111 


110 


—> 12.03<- 


1940 


4.200 


160 
198 
9 


360 


38 
8 
46 


.48 
37 
2.85 
31 
.38 


1,600 
2,589 


1941 


1942 1943 


INTERNATIONAL FINANCIAL STATISTICS 


1944 


(Swedish Kronor per U. S. Dollar) 


4.200 


4.200 4.200 


4.200 


(Millions of U. S. Dollars) 


223 
129 
94 
447 
19 
5 
24 
470 
211 


335 387 
75 91 
83 101 

492 580 


18 18 

5 3 
23 21 
515 601 
154 163 


463 

79 
100 
642 


16 
4 
20 
662 
152 


(Millions of Swedish Kronor) 


1,346 
1,676 
54 
51 


1,319 1,173 
1,781 1,821 
(1937 =100) 
43 35 
48 49 


854 
1 ,682 


27 


45 


(Billions of Swedish Kronor) 


1.87 


1.02 
15 
isay 


2.07 2.43 
1.22 1.12 

19 .14 
1.41 1.26 


2.70 


1.28 
oan 
1.38 


(Billions of Swedish Kronor) 


.10 
5.28 


55 


21 
75 


.30 


( 
3 
1.53 
3. 
3. 


.09 .09 
5.92 6.59 
oo0 .23 


Billions of Swedish Kronor) 
63 2.02 Bef 2 


1.88 2.14 
3.89 4.42 


3.80 4.25 
.74 04 


.08 
7.16 
.33 


2.51 
2.36 

87 
4.67 


56 


(Millions of Swedish Kronor) 


1,760 
3,548 


2,330 
4,038 


1,942 
3,681 


—989 —1,788 —1,739 —1,708 


991 
—2 
3,625 


1,545 
242 
5,170 


151 
114 
191 


124 
151 
133 
129 


98 


(Billions of Swedish Kronor) 
eee baie 17.9 


1,757 
—17 
6,927 


1,805 
—97 
8,732 


(Per Cent) 
3.23 3.27 
3.69 3.60 

(1937 =100) 

105 104 

104 107 

142 148 

104 105 


(1987 =100) 
166 172 
138 146 


220 236 


143 146 
230 290 
143 146 
140 146 
(1937 =100) 
104 109 


2,687 
4,114 
—1,427 
1,042 
385 
9,774 


115 


18.64 


1945 


4.200 


.23 


.79 
2.50 
.29 
14 
.83 


2,875 
4,334 
—1,459 
1,179 
279 
10,953 


3.04 
3.06 


127 
136 
171 
131 


170 
149 
227 


169 
274 
145 
157 


113 


19.48 


1946 


4.200' 3.600 


381 

89 
140 
610 


53 
4 
57 
667 


173 


2,548 
3,399 


57 
93 


2.19 
82 


9 


- 


-04 


21 
.23 
.23 


2.91 
76 
67 


87 
sa 


3,173 
3,314 
—141 
242 
—101 
11,195 


3.01 
3.03 


132 
144 
194 
137 


163 
153 
202 
192 
297 


146 
170 


137 
21.5 


1947 


— 


1948 


3.600 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agriculturs! 
production, and gross national product are found in COUNTRY NOTES. 
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‘OLUME 





May 






3.600 


337 
264 
73 
—99 
26 
11,274 1 


“mn 


188 
211 
226 


266 
468 


>217« 


143 





t Offi 
! Thre 






TICs 


1 
54 
8 
3 


2 


7 
0 
19 


'9 
1 


08 
33 


12 


31 
19 


ural 





93 
26 


345 
426 


255 
38 


356 


452 


> 69<—— 
>117<—— 


3.13 
3.29 


19 
8.65 


x) 
© 


or orn 
—~1 0008 


oO MNO 


a> 


337 
264 
73 
—99 
26 


~ 
bo 


“Ito or 


tom DO 


oo 
no > to 
ona Oo 


87 
92 
80 
67 


73 


or orto te 


268 
552 

— 284 
213 
71 


11,274 11,487 


188 
211 
226 


266 
468 


3.09 
3.40 


108 
140 
175 
118 


189 
209 


997 


“al 


269 
463 


158 


ee 


143 


143 


3.600 3.600 3.600 


81 
55 
61 
197 


50 
5 
55 
253 
48 


319 
464 


otk 


3.04 
21 
3.25 


.20 
8.64 
18 


86 
64 
50 


68 


or orton 


64 


740 
411 


329 
— 262 


—67 


11,225 11,610 


3.09 
3.31 


111 
142 
185 
121 


189 
208 
223 


267 
442 


81 81 
63 71 

59 55 

208 207 

48 54 

5 6 

54 59 

256 266 

46 49 

310 355 

421 385 
——»> 12<—— 
———> 110<—— 
13 74 

3.28 3.16 
11.16 

3.39 3.32 
19.21 

8.73 8.63 

28 © 16 

2.90 2.96 

2.81 2.69 

5.71 5.64 

5.82 5.78 

60 62 

— 810 

417 344 

—417 466 

885 —420 

32 —46 

11,190 

3.09 3.09 

3.50 3.60 

110 108 

139 140 

181 181 

118 114 

190 190 

208 208 

225 224 

267 268 

441 460 

‘<cs an Te 
———> 218 <—— 
143145 


143 
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Nov 


t Official and private, as reported by U. S. banks. 


‘Through July 13. 






? Through September 18. 








Dec 





Jan 





Feb 


Mar 





Apr 


(Swedish Kronor per U.S. Dollar) 
3.600 3.600 3.600 3.600 3.600 3.600 3.600 


3.600 3.600 3.600 


(Millions of U. S. Dollars) 
80 81 81 80 80 80 
56 64 84 79 79 72 
42 53 68 80 77 79 
179 198 233 240 236 231 
50 53 52 53 50 47 
5 5 5 5 5 5 
55 58 57 58 55 51 
234 256 290 297 291 282 
49 43 49 53 54 51 
(Millions of Swedish Kronor) 
380 409 420 335 256 289 
360 372 353 382 339 379 
(1937 =100) 
—_——> 81<—— ——> 56<-——— 
——-—-»> 100 <-—-— ———> 101 <_——_ 
(Billions of Swedish Kronor) 
.64 otk 84 .86 85 .83 
8.31 3.30 3.50 3.18 3.38 3.15 
.16 19 .22 .24 By | 19 
3.47 3.49 va 3.37 3.54 3.35 
(Billions of Swedish Kronor) 
.20 oan .20 21 .20 .19 
8.738 8.77 8.55 8.66 8.86 8.83 
«oe 31 51 | .40 .23 
(Billions of Swedish Kronor) 
3.02 3.00 3.17 3.01 3.03 3.03 
2.89 2.98 8.10 a.te 2.97 62.73 
5.90 5.98 6.27 5.80 6.00 5.78 
5.78 5.79 5.78 5.88 5.98 5.99 
.64 te .68 .73 .69 .64 
(Millions of Swedish Kronor) 
198 463 231 893 oe 721 
516 336 327 468 737 367 
—318 127 —96 425 —737 354 
291 12 105 —268 548 -366 
27 + -1389 -9 —157 189 12 
11,481 11,493 11,598 11,330 11,878 11,512 
(Per Cent) 
3.09 3.10 3.09 3.05 3.01 3.01 
3.47 3.384 3.28 3.18 3.02 3.02 
(1937 =100) 
103 105 104 108 109 107 
136 137 132 134 134 134 
175 179 176 178 182 182 
111 114 114 118 118 116 
(1937 =100) 
190 190 190 190 190 189 
201 200 199 199 196 191 
223 223 222 223 223 221 
268 265 267 268 265 266 
417 443 415 401 402 412 
en ole 160 eee an 160 
——--> 220 <-——_ ———-> 222 <« —— 
(1937 =100) 
146 147 147 147 148 147 


(Billions of Swedish Kronor) 


t Equivalent to line (13). 
New rate beginning September 20. 


80 
71 


a ammo 
So 
a 


201 
509 


—308 
281 
27 


May 


11,793 11,637 


wc 
oo 
noe 


108 
133 
185 
119 


189 
183 
219 


on7 


oll 


390 


June 


71 71 
78 8677 
74 86 
224 234 
55 s«B 
6 6 
61 59 
285 293 
57 56 
363-371 
360 335 
———> 78 <_—_ 
———> 94 <—_—_— 
80.84 
3.19 3.36 
14.14 
3.33 3.50 
220 «21 
8.90 8.92 
29.25 
2.98 3.06 
2.94 3.06 
5.92 6.11 
6.07 6.05 
57 £5 
556 
362 
ee 
-156 224 
> isa es 
11,861 
3.01 3.01 
3.02 3.00 
105 101 
132 128 
181 172 
116 112 
189 189 
180 176 
213-210 
272 264 
402 376 
aa dane. aan 
—_——» 225 <_—— 
147-147 


148 


§ Equivalent to line (16). 
3 Average of 1938 and 1939. 


July 


71 
72 
104 
247 


47 
6 
53 
301 
58 


331 
321 


.89 


3.21 
14 
3.35 


19 
8.70 
30 


.00 
74 
74 


.09 
61 


> crnbdocw 


oo 


wo wo 
owt 


104 
130 
176 
116 


189 


172 


(“ 


209 


256 


367 


Aug’ Sept 
3.600 3.600? 
71 70 
71 74 
128 103 
269 247 
42 55 
6 6 
47 61 
316 308 
61 62 
330 399 
344 366 
———> 84<—— 
——> 10 <——- 
owe 6c 
3.32 2.99 
.14 .16 
3.47 3.15 
ie an 
9.04 9.10 
.46 .16 
3.04 3.12 
2.93 2.70 
5.97 5.81 
6.30 6.38 
.06 .60 
3.01 3.02 
Pee” vaca 
131 138 
175 178 
116 122 
188 189 
171 172 
208 217 
257 
351 
161 
143 146 


146 





‘ Estimated. 


Sweden 


————— 1949 —____-____ 


3.02 


Page 115 


10 


12 
13 


14 


16 
17 
18 


20 
2i 


22 
23 


30 


$1 
33 


40 
41 
42 


50 
51 
52 


53 
54 


60 
61 
62 
63 
64 
65 


70 
71 


72 


” 
74 
: 


80 
81 
82 


83 
84 


85 
86 


90 


91 


Switzerland 


Exchange Rates 
SELLING RATES 
1 Official 
2 Pree... ...- 
Gold and Foreign Assets 


ars BANK 
a Ede oe ight Ce 
11 Foreign E nee 
12 otal. . 


TREASURY 
18 Gold 


Oe PS odie Sethe we see 
15 SHORT-TERM ASSETS IN THE U Ss. i 
Foreign Transactions 

VALUE OF TRADE 


20 eee 

21 Imports, c. i. Be ecudan ahs 
VOLUME OF TRADE 

22 0 ES ere are 

23 ER Retake andes oe 


Assets of the National Bank 
$0 FOREIGN ASSETS }.............. 
$1 DOMESTIC CREDITS............. 
Assets of Other Banks 

DoMESTIC CREDITS 


40 Official Entities............ 
41 Non-Government........ 

42 NN oes Saas 

ie NS OEE oh se ci ow ie eae worm 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross) 6 
Deposit Money (Gross)..... 

51 National Bank......... 

52 Other Banks... 

53 Postal Check System. 

54 Total Money Supply (Net). 


55 TIME DEPOSITS 


Government Finance 

i PE own ies win whee we 
61 EXPENDITURE............. 

62 Surplus or Deficit (—) 
Money and Capital Market 
70 GOVERNMENT BonpD YIELD 
71 MARKET DIscouNT RATE 


72 SHARE PRICEsS....... 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods..... 

81 Home-Type Goods 

82 Import-Type Goods.... 
UNIT VALUE OF TRADE 

8&3 EN rae aa So 

84 NN eae shine wince 6 0s 


Production and National Income 
90 NATIONAL INCOME 


1937 


650 
119 
769 


9 
302 


1,289 
1,810 


4,648 
784 


528 
560 
—3l 


3.41 
1.03 


100 


100 
100 
100 


100 
100 


1937 


1938 


4,712 
794 


546 
634 
—88 


3.24 
1.00 
122 


96 
101 
90 


100 
100 


100 
102 


1938 


1939 


4.438 


549 
630 


376 


1,300 
1,883 


603 
—373 
3.76 
1.08 
121 


100 
103 
96 


103 
100 


101 
103 


8.8 
1939 


1940 


4.408 


129 
120 
139 


114 
133 


110 
106 


9.4 
1940 





' 
INTERNATIONAL FINANCIAL STatisnqfUME I 


1941 1942 1943 1944 
(Swiss Francs per U.S. Dollar) 


4.307 4.300 4.297 4.290 


(Millions A U.S. ae 


665 1,052 
158 wd 9 24 
822 838 984 1,076 
— — — 107 
822 838 984 1,183 
340 184 211 239 


(Millions of Swiss Francs) 


1,463 1,572 1,629 1,182 
2,014 2,028 1,719 1,186 
(1988 =100) 

85 74 63 40 
70 59 47 32 
(Millions of Swiss Francs) 
3,558 3,628 4,256 4,656 
147 311 176 163 


(Millions of Swiss Frances) 


141 139 79 91 
3,318 3,510 3,911 4,563 
3,459 3,650 3,690 4,654 

474 598 558 401 


(Millions of Swiss Francs) 


2,600 2,905 »d2 3,844 
1,286 1,290 1,240 1,015 
1,889 1,970 2,127 2,254 
701 787 839 927 
5,952 6,354 6,975 7,640 
708 781 877 964 
(Millions of Swiss Francs) 
1,180 1,361 1,403 1,844 
2,086 2,167 2,428 2,516 
—905 -—807 —1,025 —1,172 
(Per Cent) 
3.39 3.15 3.32 3.27 
1.25 1.25 1.25 1.25 
(1937 =100) 
122 128 124 117 
(19837 =100) 
165 188 196 200 
146 163 170 176 
191 223 232 233 
(19388 =100) 
131 161 196 214 
181 216 227 234 
(1937 =100) 
127 141 149 152 
115 126 135 142 
(Billions of Swiss Francs) 
10.4 11.3 a2 ..4 12.5 
1941 1942 1943 1944 


Lk ae 


1945 


4.290 


4,942 
260 


198 
178 
227 


257 
264 


153 
150 


13.5 
1945 


1946 


1,144 
37 
1,181 


286 
1,467 
373 


2,676 
3,423 


101 
105 


5,108 
301 


106 
4,849 
4,955 

351 


4,407 


1,164 
2,879 
1,090 
9,188 


1,220 


2,221 
2,079 
142 


 &. 
r= 
cr 


143 


193 
181 
209 


253 
234 


-_= 
a a 
or th 


15.0 
1946 


1947 


5,359 
464 


162 
4,999 
5,161 

464 


2,154 
221 
3.17 
1.28 
153 


201 
193 


264 
246 


159 
178 


16.6 
1947 


1948 


4.31) 
4.019 


1 -* 
1 404 


42 
1 442 
539 


3 , 435 
4,999 


126 
146 


6,050» 


2h 


160 
5 ,328 
5 ,488 
678 


4,923 


1 ,243 
3 290 
1 , 033 
9,81) 
1,312 


3.41 
1.56 


208 
200 


99) 


ww 


254 
231 


164 
186 


1948 


Explanatory notes on the exchange rate system and on the other series above, data on the country and commodity distribution of trade, disco! 
rates, and agricultural production are found in COUNTRY NOTES. 
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May 


o 
~ 
“3 
wo 
fw 


a 


4,482 4 
1,298 
976 


3.44 
1.50 


148 


210 
201 
222 


250 
257 


163 
186 


May 





t Offi 
' Sept 








1948 


019 


4 , 923 
l 243 
3 , 290 
1 , 033 
9 , 81) 
1,312 


209 
20 


186 


1948 


discov 
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1948 _—_—_—___—— 


May 


5,779 
295 


4,482 
1,298 
976 


3.44 
1.50 


148 


210 
201 
222 


250 
257 


163 
186 


May 


June 


1,308 
27 
1,335 


37 
1,372 
541 


289 
477 


126 
156 


5,777 
300 


175 
5,381 
5,556 


506 


4,546 


1,246 
3,466 

979 
9,730 


1,450 


3.44 
1.50 


147 


210 
201 
222 


250 
258 


164 


June 


July 


4,558 
1,202 
976 


3.42 
1.62 


144 


209 
200 
222 


254 
251 


163 


July 


Aug’ Sept 
4.315 4.315 
3.95 3.92 
1,296 1,334 

34 41 
1,329 1,375 
37 37 
1,366 1,412 

550 529 

253 290 

345 324 

116 125 

127 118 
5,752 5,948 

173 193 

177 

5,330 

5,507 

637 

4,573 4,650 
1,178 1,326 
ss See 

963 995 

.... 9,804 

1,235 

3.36 3.35 

1.62 1.62 

144 144 

208 207 

198 198 

220 219 

245 248 

251 252 

163 163 

187 

Aug Sept 

1948 


Oct 


oo, 
oo ce 
or 


1,330 
43 
1,373 
42 
1,415 
526 


327 
348 


126 


5,940 
163 


4,663 
1,268 
983 


3.41 
1.62 


140 


207 
198 
218 


252 
246 


163 


Oct 


Nov 


or 


Os 
ow 


1,341 
48 
1,389 
42 
1,431 
511 


320 
371 


139 
132 


6,010 
187 


4,675 
1,343 
991 


3.40 
1.62 


137 


209 
198 
223 


250 
239 


166 
188 


Nov 


t Official and private, as reported by U. S. banks. 
‘September 1/17. 





Dec 


Jan 





Feb 





Mar 


(Swiss Francs per U. S. Dollar) 


4.315 4.315 4.315 4.315 
4.00 3.98 3.98 3.97 
(Millions of U. S. Dollars) 
1,345 1,348 1,351 1,366 

55 54 65 74 

1,400 1,403 1,416 1,440 

42 42 42 42 

1 ,442 1,445 1,458 1,482 

539 561 548 565 
(Millions of Swiss Francs) 

373 252 268 290 

420 363 324 364 

(1938 =100) 

170 106 113 118 

146 124 111 127 
(Millions of Swiss Francs) 

6,058 6,067 6,124 6,228 

254 207 217 202 


(Millions of Swiss Francs) 
0 ca me 5 


159 

5,328 9,404 
5,488 5,563 
678 766 


(Millions of Swiss Francs) 


4,925 4,638 4,622 4,667 
1,243 1,521 1,602 1,666 
3,294 ri ives Soe 
1,033 1,038 987 968 
9,815 vate .ese 9,922 
1,312 1,273 


(Millions of Swiss Francs) 


(Per Cent) 


3.32 3.20 3.17 3.05 
1.62 1.62 1.62 1.62 
(1987 =100) 

139 1388 126 125 
(1937 =100) 

208 207 206 204 
197 196 195 195 
223 222 221 ~=—«-218 
(1938 =100) 

250 240 249 251 
237 238 239 237 
(1937 =100) 

164 164 163 162 

188 


(Billions of Swiss Francs) 


Dec 


Apr 


270 
306 


119 
112 


6,313 
191 


— DO 
a> © 
nN © 


132 


201 
194 


212 


250 
236 


162 





May June 
4.315 4.315 
3.938 3.97 
1,395 1,386 

85 97 
1,480 1,483 
37 3 
1,517 1,516 
5 571 
269 288 
304 303 
116 126 
110 113 
6,401 6,414 
178 175 
176 

5,369 

9, 545 

884 

4,610 4,650 
1,812 1,781 
wean ae 
1,000 1,013 
.... 10,1038 
1 ,224 

2.84 2.83 
1.62 1.50 

133 133 

199 198 
192 192 

208 206 

247 249 

235 229 

162 162 
188 

May June 

49—— 


t Equivalent to line (12). 


Free market rate September 20/30, 4.29. New official rate beginning September 26. 


July 


~- 
or 


om 
ww 


1 ,423 
85 
1,508 


33 
1,541 


545 


4,654 
1,892 
1,033 


os 
oom 


134 


198 
193 
205 


254 
230 


162 


July 





Aug 


Om 
wow 


~- 
vr 


1,441 
76 
1,518 
62 
1,580 
952 


258 
278 


114 
109 


6,564 
148 


4,644 
1,941 
1,024 


wr CoO 


m DO 
oS tw 


198 
193 
206 


ho bo 
mor 


“woe 


_ 
a> 
to 


Aug 


2 Estimated. 


Sept 


Switzerland 


———$— $199 $$$ $$ 


Oct 


4.315! \4 aaf 1 


3.98' f , a 
1,423 1,424 10 
44 59 11 
1,467 1,483 12 
62 13 
1,529 5 
559 15 
311 20 
286 21 
133 22 
107 23 
6,346 6,416 30 
152 150 $1 
180 40 
5,470 41 
5,650 42 
730 43 
4,702 4,687 50 
1,671 1,838 651 
3,680 52 
1 ,027 53 
10,350 54 
55 
60 
61 
62 
3.01 2.93 70 
50 1.50 71 
134 134 72 
196 192 80 
193 187 81 
198 177 82 
248 239 83 
221 209 8% 
162 162 85 
86 
90 

Sept Oct 
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Syria and Lebanon 


1937 


Exchange Rates 
SELLING RATES 
1 Official 
2 Free or Certificate.......... 
Gold and Foreign Assets 
BANK OF SYRIA AND LEBANON 
10 Gold 
OFFICE OF EXCHANGE 
11 Foreign Exchange 
12 
18 SHORT-TERM ASSETS IN THE U. S.ft 
Foreign Transactions 
VALUE OF TRADE 
20 Exports 
21 Imports, c. i. f 
Assets of the Central Institutionst 
$0 FOREIGN ASSETS § 
Assets of Banks 
40 Domestic LOANS AND DISCOUNTS 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross) 


51 Deposit Money (Gross)..... 
52 Total 


Money and Capital Market 

70 DISCOUNT RATE 

71 SHARE PRICES......... 

Prices 

80 WHOLESALE PRICEs (All Goods).. 


81 Cost oF LIVING 


INTERNATIONAL FINANCIAL STATistig§iyo.uM 





1940 1941 1942 1943 1944 1945 1946 1947 


(Syrian-Lebanese Pounds per U. S. Dollar) 


2.195 2.195% 2.200 2.200 2.200 2. f2.205 2.205 


\3.330¢ 3.073 


(Millions of U. S. Dollars) 
2.8 2.8 2.8 2.8 2. 


4. : : 12.2 
rr 14.9 
woe 


(Millions of Syrian-Lebanese Pounds) 
9.3 11.2 23.8 32.0 46.2 
von 40.5 107.1 110.1 93.6 
(Millions of Syrian-Lebanese Pounds) 
15.78 67.30 68.44 32.74 


(Millions of Syrian-Lebanese Pounds) 
11 19 22 20 61 


(Millions of Syrian-Lebanese Pounds) 
84 108 198 280 350 348 
50 44 119 218 258 303 
134 153 317 498 608 615 


(Per Cent) 
7.00 8.50 8.50 8.50 8.50 ; 6.50 
(Aug 1988/July 1939 =100) 
153 249 948 520 444 458 486 
(June 19389 =100) 

156 309 626 835 953 1,040 889 
(June/Aug 1989 =100) 
; 287 441 560 607 553 


1940 1941 1942 1943 1944 1945 1946 


110° 


Explanatory notes on the exchange rate system and the other series above, quotations for the pound sterling in the free market, and data on coun t | 


try and commodity distribution of trade are found in COUNTRY NOTES. 
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May June July 


10.1 


——> 20 .9<—— 
——> 88 .7 <—— 


411 
754 
484 


Aug’ Sept 


yn coun 
Exchange. 

‘Through December 2. 

free rate September 15/17, 3.033. 


Rates not quoted September 18/26. 


——_—__—— ——— ——— — —— 1949 


Jan Feb Mar 


Apr 


(Syrian-Lebanese Pounds per U. S. Dollar) 


2.205 


3.600 


2.205 2.205 
3.593 3.561 


2.205 


(Millions of U. S. Dollars) 
2.8 2.8 2.8 2.8 


12.4 


(Millions of Syrian-Lebanese Pounds) 
——> 34.9<—— 
——-> 150.1<—— 


(Millions of Syrian-Lebanese Pounds) 


3.419 3. 


2.205 


284 


2.8 


(Millions of Syrian-Lebanese Pounds) 


190 


(Millions of Syrian-Lebanese Pounds) 
426 422 424 426 
288 a oe mee 

714 


(Per Cent) 


(Aug 1988, 
391 


uly 1989 =100) 
392 391 366 
(June 1939 =100) 
788 786 743 
(June/Aug 1939 =100) 
493 503 


776 778 


488 
Nov 


486 


502 


Dec 


’ Through August 27. 
6 October 31. 


t Official and private deposits as reported by U. S. banks in the New York Federal Reserve District. 
§ Equivalent to line (12). 
? Through October 28. ‘ October /December. 


7 June. 


Syria and Lebanon 


July Aug 


May June Sept Oct 


20 
21 


30 


40 


50 
51 
52 


70 
71 


464 439 438 a «us @ 


438 422 


419 81 
Aug Oct 
t Bank of Syria and Lebanon and Office of 


’ Average September 27/30. Average 
8 June/August. ® January. 
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| urkey INTERNATIONAL FINANCIAL STATIstic§VoOLUME 





1942 








1937 1941 1943 1944 





1938 1939 1940 1945 1946 1947 







1944 







Exchange Rates 















SELLING RATES (Liras per U.S. Dollar) 
1 SRN oT ins oie wate \ ; ‘ ovo § 1.878 1.322 1.322' 1.320 1.320 1.320 1.820? \ 5 o “er 4 
2 Premium... ... j 1-263) 1.260 1.278) y"97g 11811-1811" 1.782 1.803 1.950 1.950: ¢ 7-828 2.825 § 2.825 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U.S. Dollars) 
10 Ns tga Seok 29 29 29 88 92 114 161 221 241 237 170 162 168 
11 Foreign Exchange........ 20 5 9 25 46 48 73 42 46 70 99 30 61 
12 ates. ...... 49 34 38 113 138 163 214 263 287 307 269 192 229 
13 SHORT-TERM ASSETS IN THE vu s. t 16 26 zx 30 35 24 52 55 38 18 23 
Foreign Transactions 
VALUE OF TRADE — of Liras) 
20 Exports 138 145 127 111 123 16 257 233 219 432 625 551 37 
21 Imports, c. i. f 114 150 118 69 75 148 203 165 126 224 685 770 54 
VOLUME OF TRADE (1987 =100) 
22 Exports 100 115 105 80 73 77 72 56 60 89 102 107 82 
23 Tobacco 100 106 109 69 80 108 113 76 96 72 107 123 102 
24 Fruit and Nuts 100 161 100 88 95 61 54 rie 82 136 101 103 48 
25 SOOOTTS. .... os 100 129 106 47 38 61 62 51 51 te 132 142 119 
Assets of the Central Bank (Millions of Liras) 
80 FOREIGN ASSETS f eh 62 43 48 143 176 206 297 331 360 860 753 539 641 
DOMESTIC CREDITS 
$1 Government... 145 143 141 254 304 384 382 389 331 335 117 110 112 
$2 Non-Government 60 106 225 269 306 502 471 589 537 560 700 924 697 
83 Total. . 5 365 5: 886 5 77 5 808 









Assets of Other Banks 






































DOMESTIC CREDITS (Millions of Liras) 
40 Government eae 51 65 60 74 125 127 198 252 234 249 238 288 255 
41 Non-Government : 221 236 200 196 272 343 374 399 482 616 812 848 83: 
42 ae Ae ee 272 301 260 270 397 470 571 650 716 865 1,050 1,136 1,09. 
43 CASH eis ks 54 66 85 73 69 98 110 96 79 105 94 112 8! 
Currency and Deposits 

MONEY SUPPLY (Millions of Liras) 
50 Currency (Gross) 7 189 213 306 431 543 765 834 994 917 965 924 1,000 93 

Deposit Money (Gross) 

51 Central Bank........ 8 19 24 34 37 62 69 70 73 61 84 100 7 
52 Other Banks.... 184 198 192 216 293 294 355 442 451 552 602 722 64 
53 Total Money Supply (Net).. 326 364 438 607 805 1,024 1,147 1,410 1,861 1,478 1,516 1,710 1,57 
54 TIME DEPOSITS.......... : 81 93 69 58 82 76 66 57 78 102 128 144 3 
55 GOVERNMENT DEPOSITS... . 4 4 6 126 120 160 143 144 130 549 280 251 2 
Prices 

WHOLESALE PRICES (1987=100) 
80 Home Consumed Goods.... . 100 97 98 123 170 330 573 446 431 415 420 453 4€ 

UNIT VALUE OF TRADE 
81 Exports eis 100 91 88 100 122 156 257 299 263 350 419 385 35 
82 Tobacco 100 84 81 80 88 105 202 241 231 294 392 328 RY 
83 Imports. . ae 100 102 98 129 171 210 286 282 215 270 493 478 4" 
84 Cost oF LIVING................ 100 100 101 112 138 232 347 339 354 342 344 346 3 
Production (1988 =100) 
90 INDUSTRY eee 100 124 134 133 117 136 144 143 145 151 156 
91 ToBACCcoO.... oe 124 100 111 122 93 105 89 104 118 167 167 126 
92 AGRICULTURE. . 88 108 97 79 

‘1941 1942 1943 1944 M 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution t 


of trade, discount rates, agricultural production, and national income are found in Country Notes. 
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— 

—ecigfl gqeoreeneneneennonniveneninneneseenemmnnmn EE eee Te Na 
194 May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 

(Liras per U. S. Dollar) 
2.823 9 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.823 2.825 2.825 2.825 : 
(Millions of U. S. Dollars) 
162 168 164 164 161 160 16 160 162 162 162 162 161 161 160 160 160 159 154 10 
30 61 52 43 38 35 32 30 30 37 42 45 44 38 42 40 23 32 2D ff 
192 229 216 207 199 195 192 190 192 200 204 207 205 198 203 200 183 191 183 12 
18 23 23 21 22 24 18 18 18 19 19 21 17 20 15 18 14 15 13 
(Millions of Liras) 
551 37 25 20 24 49 74 101 80 58 41 77 58 60 3 0 32 20 
770 54 63 65 68 72 56 70 85 66 56 61 65 57 75 65 66 2 
(1987 =100) 
107 82 63 45 53 105 168 249 184 131 89 214 160 1357 89 77 22 
123 102 50 16 Zi 74 226 381 279 216 114 485 266 244 48 57 23 
103 48 38 at 20 117 175 331 158 diphes Mate nia aia poate aah aa : 24 
142 119 128 124 180 176 124 149 196 150 122 154 ———-> 136 < —— 163 25 
(Millions of Liras) 
539 641 605 578 558 547 539 532 539 559 572 580 574 555 567 566 312 535 512 30 
110 112 112 112 112 112 Les 111 110 110 109 111 113 112 41 31 31 31 24 «($1 
924 697 715 787 816 843 872 888 924 878 847 822 820 $24 801 858 856 S78 922 32 
1,034 809 828 899 927 955 983 1,000 1,034 987 956 933 934 937 842 889 887 909 946 33 
(Millions of Liras) 
288 259 262 261 263 248 249 264 288 277 283 299 298 303 40 
848 835 850 848 847 834 860 869 848 872 905 890 895 899 41 

1,136 1,094 1,111 1,109 1,109 1,082 1,109 1,188 1,136 1,149 1,189 1,189 1,193 1,201 42 

112 82 78 80 84 102 87 94 112 93 95 84 76 77 43 
(Millions of Liras) 

1,000 937 923 947 959 978 1,016 1,008 1,000 1,001 1,002 985 994 978 958 957 929 943 973 50 
100 74 71 88 87 86 78 81 100 119 112 103 91 97 ae ae 51 
722 645 645 634 632 635 633 664 722 721 734 748 728 ee ee a 52 

1,710 1,573 1,561 1,589 1,594 1,597 1,689 1,660 1,710 1,765 1,757 1,746 1,769 1,719 oa5 Peles j 53 
144 131 131 133 136 132 135 139 144 147 147 153 157 160 eo arate Fg wow oe 
251 217 228 246 237 221 218 221 251 192 179 181 182 180 182 rah ee ; 55 

(19387=100) 
453 467 457 443 435 441 449 457 477 493 500 507 506 500 495 489 479 477 80 
385 396 343 377 396 405 381 445 404 388 397 311 315 334 375 342 Ws 81 
328 329 295 314 308 304 303 296 314 351 320 262 ee 294 241 82 
478 476 514 521 399 428 475 490 455 461 479 414 ———+>503<-—— 421 83 
346 346 343 342 343 345 352 353 357 369 371 373 375 383 389 382 385 383 84 
(1988 =100) 

1948 May June July Aug Sept Oct Nov Dee Jan Feb Mar Apr May June July Aug_ Sept Oct 

—_ | —$ ($$ $ ———— ——————— .___ 199 

$$ OI Eee eee) 

i bution t Official and private, as reported by U. S. banks. t Equivalent to line (12). 


‘Through October.- ? Through September 10. 3 Through May. 
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Union of South Africa 


INTERNATIONAL FINANCIAL STATItiq 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


(U. S. Dollars per South African Pound) 
3.970' 3.980? 3.980 3.980 3.980 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
GOVERNMENT (Millions of U.S. Dollars) 
Foreign Exchange 1 14 47 
RESERVE BANK 


4.874 4.819 4.389 3.980? 4.005 4.0075* 4.0075 


24 


634 706 808 
Foreign Exchange 3 11 60 107 


Foreign Investments = ‘ns << 

3 646 766 914 

659 813 938 

16 SHORT-TERM ASSETS IN THE U.S. ft re om ines 11 4 8 
(Millions of South African Pounds) 
Eace 106.6 


Foreign Transactions 
20 GOLD PRODUCTION 3.5 37 5 ; 22. 125.1 1227 
VALUE OF TRADE 
7 58.5 
Reexports...... ; ; ; 5. 6 8.9 z 
SORTER RIDIN sx 0.56 vis 0's oes od .6 ‘ 5.3 121.8 116.7 107.3 
(Millions of South African Pounds) 
140.8 170.0 206.1 


49. a 
8 5.6 
oe 
Assets of the Reserve Bank 

80 FOREIGN ASSETs t 


cron 
fo. 


DomESTIC CREDITS 


$1 
$2 


Government 
Official Entities...... 


‘ 


20. 
9 


ms 


28. 2 1 
28. 


9.0 

1.5 
83 0.4 
Assets of Other Banks 


DoMEsTIC CREDITS 

40 Government.... 

41 Official Entities. 

42 Business and Individuals 

43 

44 CASH a 

Currency and Deposits 
MONEY SUPPLY 

50 Currency 

51 Deposit Money 

52 Total 

53 TIME DEPOSITS 

54 GOVERNMENT DEPOSITS 


Government Finance 

60 REVENUE......... 

61 EXPENDITURE..... 

62 Surplus or Deficit (—) 

63 NET BORROWING 

64 CASH DECREASE OR INCREASE (—) 
65 Domestic DEBT.... 

66 FOREIGN DEBT 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
DISCOUNT RATE 
71 Treasury Bills ; : : : : 15 oT 15 
SHARE PRICES (1937 =100) 
72 Industrial.......... 109 135 188 
73 Gold Mining... ana 92 111 137 


Prices 
WHOLESALE PRICES (1937 =100) 


80 Home Consumed Goods.... . 101 123 138 150 155 158 161 


81 Home Goods........... 101 113 128 140 146 150 158 163 
Export Goods 


82 Wool pda kerk 65 : 79 81 100 102 103 95 134 
8&3 Import Goods.......... 101 140 155 167 171 170 168 180 
84 Cost or LIVING 104 112 122 129 133 137 139 145 


Production and National Income (1987 =100) 
90 INDUSTRIAL EMPLOYMENT....... 106 118 120 116 117 121 125 127 
91 Woo. PRODUCTION (In Grease). . 106 112 107 107 93 90 90 87 


(Millions of South African Pounds) 
92 NATIONAL INCOME Sark 406 450 506 548 599 641 678 


99 
“ hes 


(Millions of South African Pounds) 
47. 50.6 60.8 63.4 
i 8 1.8 oe 

43 . i 40.2 40.2 43.3 
92. 91.6 102.8 108.8 
54. 103.5 180.9 161.3 


me 


Jo 


N cn or 


bo 


(Millions of South African Pounds) 
30.9 41.6 52.2 0. 
131.3 
162.2 
23.3 
15.7 : 5.5 
(Millions of South African Pounds) 
95.8 ; 127.1 132 
132.5 178.0 189 
—36.7 —50.9 —57 
45.1 : 45.1 65. 
—8.4 waa 5.8 —8. 
4 0 
7 7 


175.8 200.6 
217.3 252.8 
6 


~ im wo 
oa HOM 


ocoowasA 
& rH Co 


on HIRO 


— 
or] 
— 


321. 456. 522 


522 
59. 18.: 


0 ON w OD 
~ G9 COD mm Om 


es 
S 
— 
NOoONRNW NO 


Aanwnwen Oe 
oor orc oo oS 


wo 
no 
oe 
wo 
~] 
So 


3.00 3.00 


xX 699 767 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


i ea a aa cc i a 
SEE EEE 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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VOLUME II, NUMBER 11, NOVEMBER, 1949 Union of South Africa 


}TATISTic; 


es 
198 A — 149 
1948 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 


(U. S. Dollars per South African Pound) 
4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.00755 2.7838 


(Millions of U. S. Dollars) 
3 2 4 


3 
183 183 187 182 166 
144 144 94 52 40 
329 25 322 322 22 282 
649 649 603 556 488 
652 é 652 605 £62 492 
16 ‘ é 16 13 12 15 

(Millions of South African Pounds) 

100.6 5 A il s tsa $2 e668 3 
6 Rothe ; ° ‘ . 2.3 : 15.3 13.0 13.1 11.8 
— al if , . ‘ , 1.4 1.4 1.6 
350.9! 25. a 31. ; 2.4 2. 2. 31.3 31.8 26.5 27.3 


(Millions of South African Pounds) 
160.6 262. 0 222.5 212. ; ‘ a. 6 149.2 187.6 120.7 


7 tee 19. 
4 : ; ‘ 
21.3 22. 28. 32. 


(Millions of South African Pounds) 


116.4 

7 ive J ace eae aes , wie tex 
156.4 “ss : aes . 150. 06. ROR vee 
273 8 Par ‘ d . 269.8 266.1 263. 

107.3 84.6 73.3 61. 

(Millions of South African Pounds) 

66.2 5 66.2 64.5 64.4 64.1 65.5 2 6 
343.3 2 343.3 328.5 314.9 303.8 296.8 1 9 
409.5 on 409.5 393.0 379.3 367.9 362.3 3 5 

41.3 .0 41.3 39.6 38.8 39.0 35.5 2 5 

6.7 9 6.7 7.4 6.9 10.1 Tee 7 5 
(Millions of South African Pounds) 

165.6 16. 15.38 14.2 17.6 12.9 4 13.6 
220.9 : 16.8 16.8 35.4 17.4 5 20.8 
55.3 2. 2. 2. i . ; 2. -1.5 -2.6 -17.8 —4.5 A <7. 

5 i ; ‘ ‘i ‘ -1. 9 ze.6| OURS 3.9 a 7.2 

7 - & -8 -4 € _-_ = 
648.7 2 ; P 626. 627.7 630.5 648.7 682.7 

13.4 ee brats rai en er aes iea gees eae na 13.4 13.4 

(Per Cent) 
2.90 : 2. 2. 2. 2. 3.19 3.25 3.25 
. 64 ; ; ‘ ‘ i , : .74 75 75 
(1937 =100) 
216 223 2 ‘ 193 187 182 171 
122 ‘ 1 102 96 100 100 
(1937 =100) 

181 18 184 185 186 187 

168 166 167 168 169 

209 2 332 330 350 328 

202 : 212 215 215 217 

153 5 156 157 157 158 

(1937 =100) 
129 128 128 131 133 
(Millions of South African Pounds) 

1948 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May ae July Aug’ Sept Oct 
$$ $$ 18 ————____————_ — —_—_—— —_———1949—_—_—____—_ —— 
—— eel 
cultural t Official and private, as reported by U. S. Banks. t Equivalent to line (14). 


1 Beginning January 9. ? Beginning June 7. 3 Through July 28. ‘ Beginning Janu ‘ry 14. * Through September 18. 6 Based on 
estimate of South African Reserve Bank. 7 Based on less than 12 months. § At old valuatic represent 8.6 million South African pounds. °* Pre- 
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United Kingdom INTERNATIONAL FINANCIAL STATISTICs 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 












































Exchange Rates (U. S. Dollars per Pound Sterling) 
Ee ee 4.944 4.890 4,673' 4.025 4.025 4.025 4.025 4.025 4.025 4.025 4.0275° 4.0275 
Gold and Foreign Assets 
BANK OF ENGLAND (Millions of U.S. Dollars) 
10 Sg oss, 2 ; 2,690‘ 2,690: 1,162° 1 1: 1 1 1 1 1 l l 
EXCHANGE EQUAL. ACCOUNT 
11 Ne ey ere ere otic ais es 5 1,395 759 876° 292 1514 ar sos er aan sea are 
12 Gold and U. S. Dollars...... ae we se exes anes oe om 2,354 2,341 2,587 2,035 1,822 
18 SHORT-TERM ASSETS IN THE U. S.t 261 436 448 365 401 555 1,001 866 708 459 326 546 
Foreign Transactions 
VALUE OF TRADE (Millions of Pounds Sterling) 
20 NN ee ck sao ie 606 562 493 440 379 403 366 363 506 970 206 1,648 
21 NS ee - 75 62 46 26 13 11 28 35 71 50 60 65 
22 ae te 1,052 941 895 1,187 1,152 1,216 1,897 2,375 ,oel 1,320 1,805 2,079 
VOLUME OF TRADE (1937 =100) 
23 Ee Sica espe 6 a i0 6s 100 88 83 65 50 32 26 27 41 88 96 127 
24 OO ee 100 95 92 90 78 67 73 76 59 65 74 77 
Assets of the Bank of England 
DoMESTIC CREDITS (Billions of Pounds Sterling) 
30 Government............... .33 .30 .73 .80 1.02 1.19 1.39 1.55 1.71 1.76 lane 172 
$1 Business and Individuals ; .03 .05 .03 .03 .04 .03 .02 .02 .02 .03 .03 
$2 a re : .36 .39 .76 .83 1.06 ee 1.41 1.57 1.74 1.79 1.80 1.74 
Assets of Eleven London natints Banks 
DOMESTIC CREDITS (Billions of Pounds * saliaae 
40 Government........... .92 . 86 .94 1.35 1 eon 2 2.9 3.12 3.60 3.50 3.62 
41 Business and Individuals. 1.14 1.13 .18 1.06 .95 .92 "89 ~ "95 1.07 1.41 1.69 1.86 
42 RN carte 2.06 1.99 mae 2.41 2.88 3.18 3.49 3.93 4.19 5.01 5.19 5.48 
MO eh ce ghee we 26 .26 By .82 87 .39 .42 .50 54 .50 .50 50 
Currency and Deposits 
MONEY SUPPLY (Billions of Pounds Sterling) 
50 ON ene -h .46 .46 .50 .56 .70 87 1.03 1.20 1.34 1.38 1.33 1.25 
51 Deposit Money (Net)....... 1.21 1.19 1.29 1.65 2.02 2.26 2.53 2.87 3.07 3.58 3.71 3.87 
52 EE reese ir hk a Da cae 1.67 1.64 1.79 2.21 ote 3.14 3.56 4.07 4.42 4.96 9.04 5.12 
oe Wee COPONETS. ..«............ 1.01 1.03 1.00 1.02 1.08 1.13 1.22 1.39 1.57 1.86 1.97 2.04 
Government Finance (Millions of Pounds Sterling) 
60 REVENUE a ee ee 951 1,020 1,144 1,522 2,226 2,736 3,188 3,394 3,614 3,708 . 4,415 
61 EXPENDITURE... aes 1,196 1,183 1,988 3,996 4,911 5,760 5,982 6,205 5,673 5,607 4,297 4,063 
62 Surplus or Deficit feed: are —245 —163 —789 —2,474 —2,685 —3,024 —2,744 —2,811 -—2,059 —1,899 —57 352 
63 NET BORROWING ; 245 163 789 2,475 2,684 2,800 2,743 2,811 2,059 1,899 27 — 459 
64 FOREIGN GRANTS RECEIV ED - — -- _- = 225 - -- 30 108 
65 DoMmEsSTIC DEBT. Ne iG win 6,994 7,131 7,899 10,334 12,931 15,560 18 307 *. 130 23,268 24, 863 24 ,067\ yo 64 
66 FOREIGN DEBT. er 5 1,032 1,032 1,032 1,085 1,142 1,296 1,288 1,268 369 768 oo. 
Money and Capital Market 
LONG-TERM INTEREST RATES (Per Cent) 
70 Government Bond Yield... . 3.28 3.38 3.72 3.40 3.13 3.03 3.10 3.14 2.92 2.60 2.76 $.21 
71 Corporate Bond Yield....... 4.08 3.95 4.28 4.45 4.26 4.04 3.91 3.85 3.79 3.68 3.68 3.77 
SHORT-TERM INTEREST RATES 
72 Treasury Bills. . rn .56 .61 1.32 1.03 1.01 1.00 1.01 1.00 .88 51 51 51 
73 Market Discount . eS A oie .58 .63 1.30 1.04 1.03 1.03 1.03 1.03 . 53 .o3 .53 . 06 
74 Call Money........ ee asa .76 75 1.09 1.00 1.00 1.02 1.04 1.10 .98 .62 .62 .62 
(1937 =100) 
76 Beane PRICES............ aa 100 83 76 63 68 81 91 107 116 129 131 118 
Prices and Wages (1987 =100) 
80 WHOLESALE PRICEs (All Goods). . 100 93 95 126 140 147 150 153 155 161 176 202 
UNIT VALUE OF TRADE 
81 a ae ake 100 102 101 122 141 160 174 182 189 199 227 xX 252 
82 OS ee ee a 100 94 95 131 150 157 175 176 187 200 241 xX 270 
83 Cosr or LIVING................ 100 101 104 121 133 143 147 151 152 154 163 174 
84 WAGES (Weekly Rates)...... - 100 103 104 115 126 135 141 148 155 167 174 183 
Production and National Income 
PRODUCTION (1987 =100) 
90 Industry (General) . ae 100 94 5 at ae < ai 90 98 109 
91 RN ee i 10) 94 96 93 86 85 83 80 76 79 82 87 
92 Steel... Lape e etm nee en's 100 80 102 100 95 98 100 93 91 98 96 114 
93 Cotton Yarn........... 100 92 89 96 64 59 57 54 48 54 54 64 






(Millions of Pounds Sterling) 
4,694 5,092 6,038 7,006 7,736 8,243 8,381 8,424 8,195 8,838 9 ,826 


1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


94 NATIONAL INCOME. . 

















1937 






COO Oo ew ee eee o_O 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and gross national product are found in CouNtRY NOTES. 
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United Kingdom 


—_—_—— 


May June July Aug’ Sept Oct Nov Dec 


May June 


(U.S. Dollars per Pound Sterling) 
4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.90275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0: 


(Millions of U. S. Dollars) 
1 1 l 1 


1,738 .... .... 1,822 1,874 
346 ‘ 546 568 577 517 


(Millions of Pounds Sterling) 

15: 135 136 i 5: 152 164 145 166 

} 4 5 f é 6 5 4 6 

18 174 169 179 187 162 190 
(1937 =100) 


——_—-> 138 < 
78 <— - ——> 1<—— 


———-> 122 < 
—— > 


(Billions of Pounds Sterling) 
ote 1.60 } 1.62 
.04 .05 .06 .05 
.74 1.65 1.66 1.67 


(Billions of Pounds Sterling) 
.50 ; i a ae 3.62 $8.55 $3.34 93.32 
81 : 8: . 8 .85 : .86 1.85 1.90 

F g ¢ f ‘ " 5 = 99 


t .3 1 . . «Oe vo. ‘ t vo. vo. 0. o¢ 0.646 
.49 ; a . ‘ a “a Oe ‘ 47 


tural 


.24 


.65 
.89 
.08 


262 

218 299 
48 —37 
—49 38 


.23 
3.66 
.89 
2.11 


318 286 
281 339 

37 =— 53 
—38 53 


25,661 25,694 25,700 25,663 25,712 


Sept 
48 


276 
341 
—65 
13 


52 


25,727 25,685 ¢ 


Oct 


9” 


76 
98 
10 


297 
271 
26 
—42 
16 


Nov 


t Official and private ag reported by U. S. banks. 
* Beginning January 14. 


' January /August. 
dollar holdings. 


(Billions of Pounds Sterling) 
25 1ee 1.22 1.2 


3.87 
0.12 


2.04 


3.84 
5.06 
2.02 


3.62 
4.84 
2.01 


3.61 3. 
4.84 91 


2.01 2.01 


(Millions of Pounds Sterling) 
648 518 619 
335 392 590 
313 126 29 
—314 -—142 —37 
— 16 
25,439 


(Per Cént) 


281 
303 


_99 


16 


6 


111 
86 
113 
63 


3.12 
3.75 


52 
. 56 
62 


3.09 
3.73 


.52 
56 
-62 


(1937 =100) 


121 


118 


(1937 =100) 


204 


257 
287 
176 
185 


203 
254 
287 
176 
185 


(1937 =100) 


112 
90 
115 
67 


118 
94 
124 
68 


3.11 
3.72 
.52 
-56 
.62 


109 


203 


254 
287 
176 
185 


118 
94 
125 


67 


(Millions of Pounds Sterling) 


Dec 


‘Through September 18. 


‘ August 31. 


.26 


3.69 3.72 


94 4.98 


2.00 2.06 


287 251 
276 = 417 
11 —167 
—12 138 
— 29 


June 


* August 31. 


5.03 
2.03 


260 
284 
—24 
23 


25,184 25,174 25,305 25,330 : 


July 


Aug 


Sept 


Oct 


6 Provisional; includes Canadian 
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United States 


1937 1938 


Gold and Foreign Assets 
GOVERNMENT 
Goldt..... 


BANKS AND BROKERS 
11 Short-Term Foreign Assets... 
12 Short-Term Foreign Liabilities 
13 EE De re 


Foreign Transactions 


VALUE OF TRADE 
20 Exports ee 
21 Imports, f.o.b... 

VOLUME OF TRADE 


10 


22 
23 


Assets of the Federal Reserve Banks 


DomeEsTIC CREDITS 
80 Government 
Assets of Other Banks 
DoMESTIC CREDITS 
40 Government 
41 Official Entities... . 
42 Business and Individuals... . 
48 wee 
44 CASH 


Currency and Deposits 
MONEY SUPPLY 

50 Currency 

51 Deposit Money. . 

52 Total 

53 TIME DEPOSITs.... 

54 GOVERNMENT DEPOSITS 


Government Finance 

60 REVENUE 

61 EXPENDITURE... 

62 Surplus or Deficit (—) 
68 NET BORROWING.... 

64 CASH DECREASE OR INCREASE ( 


65 Tota DEBT 


Money and Capital Market 
LONG-TERM INTEREST RATES 


Government Bond Yield... . 
Industrial Bond Yield. . 
SHORT-TERM INTEREST RATES 
Government Bond Yield 
Treasury Bills........ 
Market Discount... . 
75 Call Money....... 


Imports 


— 


eo t> 
a 4O ote 


bh woe he 


76 SHARE PRICES......... 


Prices and Wages 
80 WHOLESALE PRICES (All Goods). . 


UNIT VALUE OF TRADE 
81 
82 
83 


84 WaGEs (Hourly Earnings) 


Production and National Income 
PRODUCTION 

90 Industry 100 

91 i ek 6 100 


79 
97 
92 NATIONAL INCOME............. 73.6 67.4 


1937 1938 


1939 


a 
aw Nor 


mm Dw WI93S 


96 
100 


72.5 


1939 
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1940 


eo wmonow 


wor 
m 0 wow 


= toon on ou 


111 
104 


81.3 
1940 


1941 


1942 


1943 


1944 


(Millions of U. S. Dollars) 


22,761 


389 
3,724 
—3,335 


22,738 


266 
4,252 


—3,987 


21,981 


279 
5,437 
—5,158 


20,631 
357 
5,673 
—5,316 


Bae of U.S. Dollars) | 


8, 082 
786 


12 ,996 
3,409 


(1987 =100) 


191 
76 


279 
85 


14, 
3! 


oe of U.S. Dollars) 


(Billions of U. S. Dollars) 
ce 


BS wo noms 


IS w Ho 


143 
107 


6.2 


9 


8. 
qa 
+ 
66. 
14. 


5 
0 
4 
9 
4 


13.9 
48.9 
2.8 
16.4 
9.2 
illions of U. 


11.6 


57.2 

6.7 
20.7 
84.6 


14.3 


18.8 
60.8 
79.6 


19.2 
11.0 


18. 


76. 
5. 
23. 

105. 


15. 


(Billions of U.S. Dollars) 
23 


66_§ 
90. 
24, 
21.: 


S. Dollars) 


(Per Cent) 


2.46 


(1987 = 
60 


2. 


9 


a. 


100) 
80 


(1937 =100) 


114 


122 
120 
113 
137 


119 


130 
132 
120 
154 


(1987 =100) 


176 
117 


212 
121 


44. 
98. 
—53. 
64. 
—10. 


9 


- 


208 
128 


(Billions of U. S. Dollars) 


103.8 
1941 


137.1 
1942 


169.7 
1943 


183.8 
1944 


1945 


20 ,083 
429 


6,987 
—6,558 


182.7 
1945 


1946 


1947 


20,706 22,868 


740 
6,193 
—5,453 


150 
128 


179.6 
1946 


976 


Cm non 


Co one 0 OD 


180 
196 


155 
198 


165 
140 


201.7 


1947 


1948 


24 ,398 
1,030 
6 ,237 


—5,207 


12 ,663 
7,195 


198 
108 


170 
135 


226.2 
1948 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and gross 


national product are found in COUNTRY NOTES. 
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7 
ristice | VoLUME II, NUMBER 11, NOVEMBER, 1949 United States 


—_——__ 


49 
1948 May Feb Mar Apr May June July 


(Millions of U. S. Dollars) 
23,435 23,740 28,819 28,927 24,060 24,202 24,364 24,398 24,448 24,464 24,468 24,461 24,511 24,637 24,704 24,771 24,728 24,688 10 


1,043 1,030 1,021 d 970 é 860 813 848 
5,908 6,237 6 ,333 ’ 6,344 6,276 6,0: ‘ 5,963 6,011 6,084 
—4,865 -5,207  -5,313— —5,337 —5,305 —5, Li o,: —5,103 —5,198 —5,236 


(Millions of U. S. Dollars) 

1,105 1,013 y 02% 2 se 1,104 1,044 1,177 1,169 1, ; 909 883 905 
563 ~=—«631 ; 3: 2: 592 5720S —s«639)——s«*i537~—ts«*SHP 3s 463 497 536 
(1987 = 100) 

205 189 176 194 ‘ 210 201 


228 223 ‘ é 185 182 187 
100 111 105 108 ‘ 105 101 115 


100 89 101 103 


(Billions of U. S. Dollars) 
a} 22.0 24 21.8 21.2 9.7 , 18.3 


(Billions of U. S. Dollars) 
63. 62.% 60. 61. 
6. 6. 6. 6. 
44.: 43. 44.: 43. 
114.9 112.9 112. 112. 


22.2 21. 21.3 


4 Noose 
bo WoOwN 


(Billions of U. S. Dollars) 
26:2 23. 25.1 
85.4 83. Si .1 
110.6 108.5 106.2 


35.8 35. 36.0 
3.1 4. 3.0 


“1 owu 
_ 

Co Con 
m Ole oUt 
ou eNe 
wor who 
Awwoneo 
© NOMS 
om nwmrReo 


tw 


_ Om 
| tro 
| 
— — Por 
Dore or Op 


tr 
or 
a - 


6 
5 
1 
4 
7 
a7 


or co | to OD 


ou ot 

or Oe & Nee 
coo ore & ICO 
~3 200 im OO 


bo 
vr 
—_ 


~ 
wo 


1.62 1.62 

(1987 =100) 
113 112 108 104 

(1937 =100) 
196 195 186 


193 187 189 


999 ‘ > oo 99° 999 
« 


_~ ~ ~ os 


170 167 166 


220 22 225 
(1937 =100) 
169 170 169 170 173 173 169 167 163 158 154 150 
(Billions of U. S. Dollars) 
>224.99 <-— ——>»230.4¢°<—— ——+»234.3° <—— ——> 226.38? <——-._-»s ——-> 223.7? < —— 


May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
8 


RR A A RR RR A SS ae ag 6 eam 


+ Treasury and Exchange Stabilization Fund. 
1 Excludes negative yield for 4 months. * Annual rate of quarterly data. 
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VoLU 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 er 
Exchange Rates 
SELLING RATES (Uruguayan Pesos per U.S. Dollar) 
Official — 
; Special | — 1.755 2.002 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.8 
3 Ne ee oes kas wate 1.794 2.396 2.758 2.660 2.310 1.900 1.900 1.900 1.900 1.900 1.900 1.900? " 
BuyYING RATES a 
Official 
4 Basic \ 
5 Special I — 1.559 1.649 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.2 
6 Special II / 
Gold and Foreign Assets 
BANK OF THE REPUBLIC (Millions of U.S. Dollars) 
10 NF ee IN Sig Ech kD ce 75 73 75 90 100 89 121 157 195 200 175 164 g 
11 Foreign Exchange.......... sete ee 1 5 11 6 38 72 57 92 81 74 
12 Fe RD. Sarg bs ki a fi ans ey 76 95 111 96 158 228 252 291 250 241 6 
18 SHORT-TERM ASSETS IN THE U.S.t 4 4 56 67 10 13 17 39 
Foreign Transactions 
VALUE OF TRADE (Millions of U.S. Dollars) 
20 EES PRES asian co nie wic 65.6 61.7 65.9 66.4 70.8 57.8 100.0 7.6 122.0 152.8 162.5 178.1 1 
21 DON PRS io ss nn sven 66.3 61.6 51.5 54.9 63.1 63.7 63.8 72.4 7 2647.4 215.3 2300.0 1¢ 
VOLUME OF TRADE (1937 =100) 
22 REOnt EORMOTES............ 100 93 86 87 84 65 69 47 50 71 32 54 
23 Wool Exports.............. 100 129 2 110 89 24 112 124 124 106 137 1 4 
Assets of the Bank of the Republic (Millions of Uruguayan Pesos) 
80 FOREIGN ASSETS {.............. PRs ee oats bas 168.5 145.4 240.7 346.8 382.7 442.4 387.0 366.1 41 
DOMESTIC CREDITS 
$1 Government............... 16.2 18.8 21.5 12.4 11.7 26.2 16.1 14.0 5.1 18,4 28.6 47.6 ‘ 
82 Official Entities............ 44.7 60.9 62.1 74.7 58.3 65.4 57.6 57.3 56.0 66.6 1138.0 158.6 11 
33 Business and Individuals... . 73.0 70.8 73.4 72.3 89.5 90.5 83.7 78.3 71.2 86.4 105.0 126.4 10: 
S34 ee oe ag 1384.0 150.5 157.0 159.3 159.4 182.1 157.38 149.6 188.2 171.4 246.6 3382.7 26 
$5 CREDITS TO OTHER BANKS....... 1.7 4.9 4.2 4.3 4.3 2.5 2 _— 2 8 17.4 18.6 1 
Assets of Other Banks (Millions of Uruguayan Pesos) 
40 DOMESTIC CREDITS... 131.5 150.8 147.6 189.9 158.5 178.6 181.6 188.7 215.2 270.9 315.8 9350.6 31 
Currency and Deposits 
MONEY SUPPLY (Millions of Uruguayan Pesos) 
50 NO in ca a nk hb kk va Go 75.2 83 .2 81.2 2.1 97.6 97.6 113.5 128.4 146.8 176.3 202.2 230.9 20 
51 Deposit Money (Gross)...... 78.8 73.1 80.0 84.0 98.4 110.5 176.1 266.4 291.2 316.5 300.6 330.7 34 
52 rk bcc sste c 154.0 156.3 161.2 176.1 196.0 208.1 289.6 394.8 488.0 492.8 502.8 561.6 54 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 4.24 4.83 4.61 5.02 5.08 5.06 4.94° 4.74° 4.46 4.30 4.59 4.92 
Prices 
WHOLESALE PRICES 
Export Goods (1937 =100) 
80 Wool (In Grease)....... 100 66 75 89 115 124 97 92 106 117 145 214 
me SO Or EavMe...........5..4. 100 99 105 110 109 112 118 121 139 153 177 178 
Production (1937 =100) 
90 Woot. (In Grease)......... ee 100 108 116 120 101 107 128 135 151 152 155 147 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 : 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 
trade, and agricultural production are found in COUNTRY NOTES. 
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May June July Aug’ Sept I Apr May June _ July 


(Uruguayan Pesos per U.S. Dollar) 
1.899 1.899 1.899 1.899 1. 


2.45 2.32 ion aaa 


(Millions of U. S. Dollars) 
164 164 164 164 
77 81 52 48 
241 245 216 aia 
39 


(Millions of U. S. Dollars) 
22.5 27.7 18.8 11.8 
16.1 14.9 12.1 14.5 

(1937 =100) 
170 194 148 ~~ 61 
(Millions of Uruguayan Pesos) 
366.1 371.2 828.3 321.6 


ww 
ot 
a 
ww 
fo 
or 


47.6 57.2 116.6 119.1 
158.6 161.6 164.2 162.0 
126.4 124.0 123.2 120.9 
332.7 342.8 404.1 402.0 
18.6 19.6 16. 14.6 


(Millions of Uruguayan Pesos) 
350.6 355.5 350.0 351.7 


ANoue 


ee 
— IN bobo 
~~ eee 
wows 
omar © 


~~ 
m— WINS 


oS 
N ornate 


me em O1orce 


(Millions of Uruguayan Pesos) 
0.9 221.3 240.3 227.5 
330.8 354.8 366.3 365.4 
561.7 576.1 606.6 592.3 


(Per Cent) 
5.38 5.538 5.56 


“ 


(1987 = 100) 
228 204 
191 194 

(1987 =100) 


May June July Aug Mar 
—— 1948 


May June 


+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line /12). 


1 Beginning October 6. 2? Through August 11. ’ September 6 through 21. ‘ September 17. > October 6. 6 July 1. 7 October 31. 
® Less than 12 months. 9 Preliminary for 1949. 
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Venezuela 







Exchange Rates 
SELLING RATES 


1 Official Rene 
2 NS Se ee per are 
BuYING RATES 
fficial 
Petroleum Rates 

$ Marginal 

4 Basic 
5 Washed Coffee..... 
6 Cacao.. eae 
7 Free aan allie 


Gold and Foreign Assets 
CENTRAL BANK 


10 Gold 
11 Foreign Exchange 
12 Total 
TREASURY 
13 Gold 
OTHER BANKS 
1h Gold 
15 Foreign Exchange 
16 Total 
17 TOTAL 


18 SHORT-TERM ASSETS | IN THE U. Ss. ; 


Foreign Transactions 
VALUE OF TRADE 
20 Exports. 
21 Imports, f.0. b......... 
Assets of the Central Bank 
80 FOREIGN ASSETS }j.......... 


DomMEsTIC CREDITS............. 
$1 Official Entities 


32 CREDITS TO OTHER BANKS 

Assets of Other Banks 

40 FOREIGN ASSETs §.. 
DoMESTIC CREDITS 


41 Government............ 
42 Business and Individuals . 
43 Total a 
eee 


Currency and Deposits 
MONEY SUPPLY 


50 Currency ar ie 
§1 Deposit Money. Fee 
52 lo” LS SRE Oe see 


58 Time DEPOSITS......... 
54 GOVERNMENT DEPOSITS. . 


Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit( — ) 


63 NET BORROWING 


64 CASH DECREASE OR INCREASE ( —) 
65 MONETARY OPERATIONS 


66 DoMeEsTIC DEBT 


Money and Capital Market 
70 SHARE PRICES... 


Prices 
WHOLESALE PRICES 
80 All Goods 
81 Home Produced Goods. . 
82 Import Goods...... 


83 RETAIL PRICES (Food) 


Production 
90 CRUDE PETROLEUM 
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—_ = 


| 
SRW HAND 


3.02" 
3.09! 
8.46 


598 
304 


Lo 


263 


80 


100 


104 


100 


100 


1937 


101 





3.09 
af 


| | 


54 


63 
63 
11 


559 
310 


192 


162 
164 


100 
100 
100 


102 


1938 


-SSar | Ii 


_— 


99 
1940 


1940 


3.19 
3.46 


24 
10 
35 
66 
21 


487 
311 


96 


106 


16 


cr 


157 


81 


98 
101 
103 


102 
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1941 1942 1943 1944 


(Bolivares per U.S. Dollar) 
3.19° 3.35 3.35 3.é 
3.744 3.44 3.35 3.8 


— — — 38. 
(3.09 3.09 3.093. 
4.60° 4.603 4.30 4. 
4.30" 4.30? 3.75 3.7 
3.69 3.41 3.382 3. 


(Millions of U.S. Dollars) 
10 


41 68 89 
13 9 14 
54 76 103 
_ 7 —_ 
12 12 12 
2 1 2 
14 13 14 
68 96 117 
25 xX 21 24 


(Millions of Bolivares) 
718 501 620 


(Millions of Bolivares) 
165 233 316 


5 9 1 
(Millions of Bolivares) 
43 41 44 
— 12 11 
77 151 221 270 
77 164 232 


29 163 201 


(Millions of Bolivares) 


194 228 264 309 


151 194 71 295 
345 423 536 603 
35 35 41 


27 25 25 
(Millions of Bolivares) 
343.6 322.5 296.7 4: 
345.3 320.1 304.3 3 
—1.7 2.4 —7.6 
2.0 —— ise 
1.6 —5.2 2 - 
2.0 2.8 = | 
1.0 1.0 8.2 
(1937 =100) 
125 147 156 173 
(1988 = 100) 
104 116 129 
105 109 120 
122 157 168 
(1987 =100) 
101 111 122 141 
(1987 =100) 
78 94 
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288 216 222 373 
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24 


134 
127 
159 
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1941 1942 1943 1944 
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1945 


cw 
oro 


169 
194 


33 


334 
339 
189 


406 
369 
775 

60 
129 


608. 
487. 
121. 


194 


135 
131 
162 


141 


167 


1945 


a 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, and national income are found in COUNTRY NOTES. 
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301 
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Venezuela 








Cs 
_— | ————_—_—-—_—_—_—-- 1948——_—_——___—_—_—____-—- —-—— — - - - - — — —- — — 1949 —-_— —_ —-——_—_—_—_—_—_—_—_—-—— 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct 
(Bolivares per U.S. Dollar) 
: 935 3.35 $3.85 3.85 3.85 3.385 3.35 3.35 oo 8.85 $.85 93.83 3.85 $3.35 93.85 93.958 93.3865 3.95 1 
: 335 3.385 $8.85 3.85 3.385 3.35 3.35 3.35 3.35 3.85 3.385 3.385 3.385 3.35 3.385 3.35 3.385 3.35 @2 
31 303 3.03 3.03 3.038 3.05 3.05 3.05 3.05 $8.05 $8.05 3.05 3.05 3.05 3.05 93.05 3.05 3.05 3.05 $8 
) 309 3.09 38.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 4 
) 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 5 
= 425 4.25 4.25 4.25 4.25 4.25 4.25 4.20 4.25 4.25 4.25 4.25 4.25 4.22 4.25 4.25 4.25 4.25 6 
; $3.82 $8.82 $3.82 93.82 3.82 3.82 3.82 3.82 $3.82 3.82 $3.82 $3.82 $3.82 $3.85 $3.82 93.382 93.32 3.32 7 
(Millions of U. S. Dollars) 
) 230 231 274 271 oi 271 290 290 290 290 290 290 290 290 290 290 340 340 10 
3 18 73 29 27 40 50 12 63 60 54 36 79 88 97 89 79 16 56 11 
f 248 304 300 298 311 321 303 354 350 344 326 379 378 387 379 370 356 396 12 
3 33 33 33 33 33 33 33 33 33 33 33 33 33 33 33 33 33 33 18 
12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 14 
7 8 8 7 8 7 8 9 7 8 8 8 8 6 8 11 10 9 15 
) 2 20 20 20 19 20 21 19 20 20 20 20 19 20 23 22 21 16 
5 301 357 353 351 363 374 357 406 403 397 379 422 430 440 435 425 410 17 
) 59 110 76 77 89 97 78 122 122 130 113 137 171 188 162 161 99 18 
(Millions of Boli vares) 
300 297 295 298 285 284 285 294 264 235 250 ere a aa aaa a 20 
) 223 208 223 195 17 205 185 201 212 190 225 209 218 209 187 173 21 
(Millions of Bolivares) 
‘ 760 932 920 913 954 984 929 1,084 1,073 1,056 1,000 1,183 1,160 1,188 1,163 1,133 1,089 1,215 30 
{ 50° 3 45 48 45 50 42 41 43 18 12 11 18 17 ll 18 18 21 $1 
7 1 5 4 6 2 2 _ _— _ — _ — _ — — — — $2 
(Millions of Bolivares) 
) 62 61 60 61 58 63 63 59 60 63 62 62 57 61 70 68 64 40 
5 5 6 6 6 6 6 6 6 3 3 3 3 3 3 3 3 3 41 
) 533 550 581 596 603 611 610 612 626 634 626 636 650 656 666 670 677 42 
3 539 556 587 602 609 617 616 618 629 637 629 638 653 659 669 673 680 43 
) 253 216 198 204 253 214 213 239 299 298 337 455 418 434 376 293 286 44 
(Millions of Bolivares) 
) 636 631 647 648 645 661 674 780 751 756 746 754 737 736 727 715 705 693 50 
) 517 542 516 540 542 571 596 600 627 624 668 665 651 664 644 658 668 §1 
) 1,158 1,178 1,168 1,189 1,187 1,282 1,270 1,380 1,878 1,380 1,414 1,419 1,388 1,400 1,371 1,374 1,373 52 
104 111 111 114 116 118° 116 120 126 128 128 126 123 122 22 123 129 53 
. 71 248 220 227 261 261 177 147 174 106 49 160 146 258 297 269 220 54 
(Millions of Bolivares) 
3 105.6 260.6 180.6 184.7 191.9 157.4 738.1 161.8 60 
) 112.1 109.7 185.6 148.8 158.8 161.7 156.7 201.1 61 
{ -6.5 151.9 -4.9 -8.6 38.1 -—4.2 —88.5 —39.3 62 
) — = — -.l —.1 — — — 63 
: 6.5—176.0 4.9 8.7 —38.0 4.2 88.5 39.3 64 
; — 25.0 — -- = — _ — . 65 
) 2.0 238.0 28.0 22.9 22.8 22.8 22.8 22.8 ae oe 22.8 66 
(1937 =100) 
) 221 217 219 223 225 225 224 224 224 226 218 212 210 208 203 206 209 70 
(1938 =100) 
‘ 181 178 179 174 172 171 169 166 165 162 159 161 167 167 168 166 80 
; 165 167 168 167 167 166 166 164 163 160 162 160 164 165 165 164 81 
; 200 198 198 196 192 194 193 189 186 185 182 182 180 179 175 170 82 
(1937 =100) 
; 211 204 206 205 210 210 210 207 207 192 200 205 203 202 196 83 
(1937 =100) 
254 249 259 262 257 265 253 262 226 213 222 213 237 230 239 260 258 90 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
cS —____—— $$$ 9.94 
jon t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (16) 
' Beginning April 27; prior to this date selling 3.92, buying 3.90. ? Through July 23. 3 Through June. ‘ Beginning in July. > Through 


April. 6 Beginning in May. 


a 


7 Through August. 


§ Beginning July 22. 


Prior to this date single rate of 3.09 existed. 


* Through August 15. 
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ARGENTINA 


SUMMARY OF EXCHANGE SYSTEM: On October 3, 1949, Argentina read- 


justed her multiple currency structure, the degree of adjustments 
varying widely, depending upon the particular transactions and 
commodities to which applied. New and old rates and the type of 
transaction to which the old rates applied and to which the new 
rates will apply are as follows: 


Selling Rates Old New Use 

Preferential 3.73 ; = a Imports of essential goods 

Basic 4.23 6.09 Imports of semi-essential goods i 

Auction 4.94 Permitted imports of goods not eligibl 
for exchange at the above rates. 

Free 4.81 9.00 Authorized non-trade remittances 

Buying Rates 

Basic 3.35 3.35 Proceeds of “regular’’ exports 

Preferential . 3.98 ; “ ss Proceesd of ‘‘non-regular” exports 

Special 5.00 7.20 Proceeds of designated industrial goods 


From August 1939 up to the time of the changes above, the pat- 
tern of rates had remained substantially unchanged. The excep- 
tions being the establishment of the special export rate in June 
1948 and of the auction rate in July 1941. However, throughout 
this period goods have been freely classified from or to the preferred 
lists to meet the convenience of the authorities. 

Exchange controls had been introduced in October 1931 when all 
exchange transactions were required to be conducted through 
authorized banks at official rates of exchange. Exchange was 
allocated by means of priorities favoring imports by the Govern- 
ment and of essential commodities. Additional exchange regulations, 
introduced in 1933, established a system of “‘prior’’ exchange per- 
mits. Holders of these permits were permitted to purchase exchange 
at the official rate while other importers had to obtain exchange in 
the free market where exchange from certain specified sources, such 
as tourist expenditures, ocean freight, etc., was permitted to be sold. 

From 1934 until 1939 exporters of non-regular exports or of 
exports to neighboring countries were permitted to dispose of 
their proceeds at the free market rate. In November 1938 the 
system of “‘prior’’ exchange permits was extended to all imports 
and the country of origin as well as the type of goods imported 
became the criteria of whether exchange could be purchased at 
the official or free market rates. In August 1939 the free market rate 
was abolished for merchandise transactions and the present system 
of exchange control was established. From August 1939 to Febru- 
ary 1941 the rate which was made available to importers was de- 
termined by the goods being imported, regardless of country of 
origin, but from 1941 the country of origin became an additional 
criterion. 


EXCHANGE RATES: Averages (curb market end of period) during periods 


for which the rates were determined in the market by buyers and 
sellers. For fixed rates, footnotes are used to indicate dates of 
changes. The rates quoted for any period during which a change 
occurred are the rates in effect for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


At the end of 1938 gold at home amounted to 403 million U. S. 
dollars. Foreign Exchange: Data include Exchange Fund hold- 
ings 1939 through 1942 and gold and Foreign Exchange Hold- 
ing Certificates 1939 through 1945. Foreign exchange data are 
“net” 1937 and 1939 through 1941. Total: Data for 1937 through 
1941 represent gold and “net’’ foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 118 million dollars, private holdings to 147 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 
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Country Notes 






















gage departments of commercial banks. Non-Government Credits 
Credits to official entities, in millions of pesos, for the years 193 





throug! 


Banks 
AORRENCY « 
= 1938 __ 1946 = 1947 Notes : 
Credit Debit Credit Debit Credi ; c 
ia redit Debit redit Debit Credit Debit Bank a 
ener (f.o.b.) aoe imports (c.i.f.) . 447 “— 1,167 648 1,616 1,569 the Issu 
Gowmmunent Gob ‘oorvies eo ne on 37 es 33 bee the Cer 
Comeranans expenditure........ _ 20 -- 18 aa and der 
Other services ?......... ee 12 82 89 123 81 109 ae 
cmd eanicaaie “aaiiiites aiaipane~akcabeats ons Beginn: 
Total 459 623 1,256 835 1,697 1,718 = ernmen 
Capital and Monetary Gold 1946, se 
Private (net). . ; — 22 - 98 _ 4 . 
ones end banking: - is posits: 
Dt repatriation.......... i 33 — —_ os 
Other agua and gold........ 150 _ _— 71 306 7 ment D 
Total 18922 "= ma a 
otal. . y —_— q ° 
306-18 ment ir 
Errors and Omissions °.. . _ 3 _- 22 — 13] 
' Includes amortization. MONEY AN 
* The debit figures may include some private capital movements. j 
* This item includes private commercial credits. 1941 dé 
4 per ce 
Value of Trade: Imports for home use. Distribution of Total Value} data ar 
of Trade by country and by commodity: average 
Per Cent of Total Exports Per Cent of Total Imports Rate of 
1937 1938 1946 1947 1937 1938 1946 19 When it 
United Kingdom.. 29 33 22 30 United Kingdom. 21 20 13 8 are as (¢ 
United States.... 13 9 15 10 United States.... 11 17 2 4 
Germany........ 7 12 — — Germany........ 11 10 — = 1944 th 
Wheat andCorn.. 47 26 17 = 31 thereof 
Lr 14 28 15 14 the 16. 
Oilseeds and Prod. 12 14 iz 60 Sl : . 
too as ok 7 lu 98 6 includii 
Hides and Skins. . 6 7 9 6 
he bs RICES AND 
Volume of Trade: Quantities valued at 1926 prices for exports o agricul 
home produced goods and at 1906 prices for imports for home twral ¢ 
Index of exports covers 80 per cent of total exports; index of import The no 
covers nearly 100 per cent of total imports. aggreg: 
ASSETS OF THE CENTRAL BANK: Data at end of period indicated. Tha &foUP. 
data given for assets of the Central Bank, assets of Other Banks, an@ ‘2 ™a 
the money supply have been adjusted to eliminate the multip Decem 
counting introduced in Argentine banking statistics by the change RODUCTIO 
made in the banking system in May 1946. At that time the Cer bee? s 
tral Bank’s control over the distribution of credit was greatly in factori 
creased and the independent lending powers of the commerci year. 
banks were restricted to approximately the amount of their ow 1, ¢ 2 
capital and surplus. Produ 
The Central Bank assumed liability for the deposits of all bank hone 
and their amount is now shown both in the Central Bank statemen§ 5. 1 
and in the consolidated commercial bank statement. In the first in nstion 
stance the offset to the new liability of the Central Bank and thd wy... 
new asset of the commercial banks was called on the balance shee subsid 
of each ‘“‘bank operations account.”” The commercial banks hor Marke 
ever have been required to reduce their cash holdings and thentq@ 9. 
reduce the amount of their liability on operations account to th mates 
amount of their cash holdings by rediscounting loans and by borrow 
ing on other earning assets. 
The result of the system of accounting adopted is that most 0 A Bom 
the sums corresponding to commercial bank deposits are include Frade. 
twice in the commercial bank statement and once in the Centrs All Oth 
Bank statement. In the analysis given in the tables this triplicatio 1 
has been approximately eliminated by deleting from the Cent 
Bank’s accounts the following items: Banking accounts /operations \USTR, 
guaranteed banking loans, rediscounts and advances in curren 
account through other banks, and advances guaranteed by morte oXCHANGE 
loans; and from the commercial banks accounts the items “mIsc'G  detory 
laneous assets” and “obligations.” averay 
oa fi 
ASSETS OF OTHER BANKS: Data at end of period indicated. Othe a 
Banks, for 1937 through 1939, are principal banks holding abou in - 
93 per cent of total commercial banks deposits; beginning 1940 me and | 
are all banks under the Bank Law except mortgage banks and mort an 





through 1939, were 12.2, 6.3, and .1. For explanation of the Other GOLD AND FOREIGN ASSETS: Data at end ot period indicated. Total: 
Banks data beginning May 1946, see the note immediately above. Data pertain to central banking business including the Note Issue 
Department. Short-Term Assets in the U. S.: Data previous to 
1942 are those reported by U. S. banks in the New York Federal 
Reserve District only. As of June 30, 1947, official holdings 
amounted to 17 million dollars, private holdings to 31 million. 


/RRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and subsidiary money, less currency holdings of the Central 
Bank and Other Banks. Since May 1946, the Central Bank has been 
the issuing agency for subsidiary money. Deposit Money: Deposits of 
the Central Bank, exclusive of interbank and Government deposits, FOREIGN TRANSACTIONS: Balance of Payments (in millions of Australian 
and demand deposits of Other Banks, exclusive of interbank deposits. pounds): 

Beginning 1940 demand deposits of Other Banks also exclude Gov- teee: = 1886: 
ernment deposits. For explanation of these data beginning May ee - 

1946, see the note on the “Assets of the Central Bank.” Time De- Imports (f.0.b. 11! 
posits: Savings and fixed deposits of the Other Banks. Govern- meskes 3 
ment Deposits: From 1937 through 1939 deposits of the Government Transportation 

: 4 . 3 = Investment income 34 
in the Central Bank only; beginning 1940 deposits of the Govern- Government 

ment in the Central Bank and Other Banks. Other 5 


Total — 16.5 


1947 1948 1949 


173.0 263.4 399.6 539. 
176.0 207.4 337 414 


{0 56.0 é , 12 


“> 


4 9.1 9 rr 

17 11.9 17. 12 
$l 30.3 42.: 40 
60 16.9 4 14 
9 


[ee de De ew 


6.6 8.5 11 1 


| cor 


9 4 33 .s 11 53 


0NEY AND CAPITAL MARKET: Government Bond Yield: Through ted y 
. i OTHER NON-COMPENSATORY TRANSACTIONS 
1941 data are current yield on 5 per cent bonds; 1942 through 1944, Private donations ; 4 
4 per cent bonds; and thereafter CAI 3 per cent, 1945 55. Annual } rons os penn nna 
data are December averages. Treasury Bills: Annual or monthly UNRRA and postwar relief 
° aia ‘ Other official (including Lend-Lease 
averages of rates on new issues offered within 3 months. Discount 
Rate of the Central Bank was 3.5 per cent until October 1, 1946, Total 
when it was changed to 3.4 per cent. Share Prices: Monthly data ERRORS AND OMISSIONS ' 
are as of the last Friday of the month through 1943, all Fridays for Surplus or Deficit (- 
1944 through 1946, and daily thereafter. Annual data are averages COMPENSATORY OFFICIAL FINANCING 
thereof. A general index of both common and preferred shares of —_ See et as 
the 16 outstanding companies traded on the Buenos Aires exchange, payments 


; i : ° " . m ° Foreign exchange balances abroad 
including financial shares. Compiled by Swan, Culbertson, and Fritz. Monetary aa 


| mom! ao 


=> 


x 


RICES AND WAGES: Wholesale Prices in Buenos Aires, consisting of 23 Total 
; ¢ 9 j ¢ ities ; b ' Years ending June 30. 
agricultural and 82 non-agricultural commodities. The agricul ‘ Including undistributed profits of subsidiaries. 
tural component is weighted by the value of exports in 1926/28. or ee | the - of 25 a tye or pounds to the U. K. regarded as a 
. . . . . 2artial cancellation of accumulated war balances. 

The non-agricultural component is a simple arithmetic mean. The Lane, 

aggregate index is weighted by the number of commodities in each 4 

group. Cost of Living in Buenos Aires. Wages: Monthly earnings Value of Trade: Annual data are for years ending June 30 of the 

in manufacturing and mining. Christmas bonus is charged to year indicated. All import data are adjusted to f.o.b. values at 

December only port of shipment. Beginning November 1947, imports are published 
on f.o.b. basis only. Distribution of Total Value of Trade by country 

RODUCTION AND NATIONAL INCOME: Production: Meat consists of and by commodity: 

beef, mutton, pork, and goat meat produced in freezing plants and Per Cent of Total Exports Per Cent of Total Imports 

factories amounting to 1.06 million metric tons in 1937, the base 1937 1938 1947 1948 1937 1938 1947 1948 

year. Wheat: Crop years ending March 31; production amounted United Kingdom. . 50 56 37 Uahed Kingtom 44 36 39 

ents . . ° the t Soun- the itish Coun- 

to 6.8 million metric tons in 1937, the base year. Wool (in grease): tries. : ae as - : ish Coun 16 ail 

Production in the base year, 1937, amounted to 166 thousand metric United States..... 7 5 9 United States 1s 19-20 

tons. Agricultural Production: FAO index, 1935 39 =100: 1946 /47, Wool. ‘ ‘ 3 Mach. & Vehicles 22 ‘ 19 19 

‘ ‘ . : mat ‘ ‘ ‘ rie ,00ds 

102; 1947/48, 112. National Income: At factor cost. For inter- Wheat iio tues tanie, bie 6 7 10 

national comparison estimated by deducting from Domestic Gross cae Products s ices ee : ; . ; 

National Product depreciation allowances (10°; ), indirect taxes less 

subsidies, and interest and dividends payable abroad. At 1935 Volume of Trade: Indexes derived from the ratio between the in- 

Market Prices: Based on the volume of output and trade transactions dexes of the value of trade and the indexes of wholesale prices of 


or on employment. Domestic Gross National Product: At current exports and imports. 


market prices by industrial origin (in billions of Argentine pesos): ASSETS OF THE COMMONWEALTH BANK: Domestic Credits from 1937 

1938 1939 1944 1945 through 1944 are monthly averages of fourth quarter data; from 
Agriculture... Lauro gmicice ns eatin 2.36 2.51 3.77 3.61 1945 on, they are as of the last reporting date of the month or year. 
Trades’ SnD Beate Soper :- ie er 7s From 1937 through 1944 data include all departments of the Bank; 


Government a .80 8 1.11 1.35 ; i anki siness 
AS Oe reteateesacs a a io thereafter only the departments conducting central banking business. 


14.30 15.06 ASSETS OF OTHER BANKS: Through 1944, Other Banks are eleven joint 

stock banks and five other check-paying banks, exclusive of the 

General Banking Division of the Commonwealth Bank. From 

a 1945 on the data pertain to the fourteen banks specified in the Bank- 
"EXCHANGE RATES: Averages during periods for which the rates were ing Act of 1945, the General Banking Division of the Commonwealth 
determined in the market by buyers and sellers. Annual data are Bank, and three other check-paying banks. Beginning October 
averages for fiscal years ending June 30 of the year indicated. For 1948, the Rural Credits, Industrial Finance and Mortgage Bank 
fixed rates, footnotes are used to indicate dates of change. The Departments of the Commonwealth Bank are also inctuded. In 
rate quoted for any period during which a change occurred is the rate 1945 the form for the collection of data for the Other Banks was 

in effect for the major part of the period. Current official buying extensively revised and there were also some changes in the defini- 

and selling rates of 2.2425 and 2.2275 U. S. dollars per pound were tion of individual items reported by banks. A further change was 
established on September 19, 1949. the extension of the geographical area to include banks in the Terri- 
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tories of Papua and New Guinea. Annual data for 1937 through 
1944 are averages of weekly balances of assets within Australia for 
the fourth quarter. Annual data beginning 1945 are December 
averages of weekly data and monthly data are monthly averages 
of weekly data. Credits to Government: Includes municipal securi- 
ties and some foreign government securities from 1937 through 1944. 
Foreign government securities, however, are believed to be negligible. 
Non-Government Credits: Includes bills receivable and all other 
assets from 1937 through 1944, but exclude this item from 1945 on. 


CURRENCY AND Deposits: Data represent additions of partial data for 


various time periods approximating the end of each period. Cur- 
rency: Notes in circulation at end of period indicated, and coin in 
circulation at the end of June, less currency holdings of the Common- 
wealth Bank and Other Banks. Coin data since June 1946 are 
partly estimated. Deposit Money: Non-interest bearing deposits 
of the Commonwealth Bank and of the Other Banks from 1937 
through 1944, excluding interbank deposits but including Govern- 
ment deposits. The data are averages of weekly figures for the 
fourth quarter. Beginning in 1945 data refer to non-interest 
bearing and interest bearing current account deposits in the Other 


Banks, less those deposits owned by the Commonwealth Govern- 


ment and banks. Time Deposits: Fixed interest bearing deposits 
in the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the 


year indicated. Closed accounts of the Consolidated Revenue Fund 
and the Loan Fund. Cash receipts after deduction of refunds; pay 
warrants which approximate actual cash payments. Net Borrow- 
ing: Total loans less flotation expenses, redemptions effected by 
Loan Fund and transfers from Consolidated Revenue Fund to Na- 
tional Debt Sinking Fund. Redemptions effected by National 
Debt Sinking Fund are not included. Decrease in Cash: Excess 
receipts of previous years of the Consolidated Revenue Fund and 
Balances in the Loan Fund carried forward plus temporary ad- 
vances of the Loan Fund to the Consolidated Revenue Fund. 
Monetary Operations: Gains or losses from coinage and note issued. 
Debt: Data at end of fiscal years. Excludes World War I debt of 
79.7 million pounds sterling to the British Government. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Last Wednes- 


day of the month and annual averages thereof. Long-Term Rates 
through 1939 were averages of all bonds maturing in 10 or more years; 
thereafter yield of a theoretical 12-year bond estimated from the 
yields of all issues taxable at current rates and maturing in 10 or 
more years. Short-Term Rates represent an estimate of a theo- 
retical 2-year bond, calculated on issues maturing in 5 years or less. 
Until 1940 all Australian Government issues were taxed at 1930 
rates. Discount Rates: The Treasury Bill rate and the maximum 
rate of discount on three-month bills at commercial banks have 
been changed as follows: 


Treasury Bill Rate Commercial Bank Rate 
Date of Change Rate Date of Change Rate 
SOE Se 1.75 per cent > Ree 5.75 per cent 
RE a 1.50 per cent DO Gs Ene 6 6 000208 5.625 per cent 
2S 1.25 per cent 3 ee 5.00 per cent 
DEO By BOEDc sccccces 1.00 per cent ee | ee 4.75 per cent 
Sy BD s ss :0 son's -75 per cent Pe Es Gos wc csc ve 4.50 per cent 


Share Prices: Indexes are based on quotations on the Sydney 
Exchange. Industrial: 23 issues. Pastoral: Issues of 5 companies 
which act as both supplier and marketer for ranchers of Australia. 


PRICES AND WAGES: Wholesale Prices: Prices of 80 basic materials and 


foodstuffs mainly in Melbourne. Weights are chiefly based on 
consumption from 1928/29 to 1934/35. Imported commodities 
are 30 per cent of total 1936 value of consumption. The price index 
of exports covers 85 per cent of total exports. Wool: In the grease. 
Price in base year 1937: 6.833 Australian pounds (26.85 U. S. 
dollars) per 100 pounds. Wheat: Price in base year 1937: .2522 
Australian pounds (.991 U.S. dollars) per bushel. Butter: Price in 
base year 1937: 5.49 Australian pounds (21.57 U. S. dollars) per 100 
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pounds. Cost of Living in six capital cities refers to fiscal year 


: , . : Jolum: 
ending June 30. Wages: Hourly rates in manufacturing, mining an a 
transportation. ; 

sp shipme 

PRODUCTION AND NATIONAL INCOME: Production: Annual data are fo, 

. : os a ae : SETS OF 
years ending June 30 of the year indicated. Wool (in the grease The N 
production in the base year, 1936/37, amounted to 464,211 metriq 1945 
tons. Wheat production in the base year, 1936 /37, amounted to 4,1 Octob 
million metric tons. Meat production in the base year, 1936 /1937 rante 
was 970 thousand metric tons. Agricultural Production: FAQ 108 t 


index, 1936/39=100: 1946/47, 91; 1947/48, 106. National In 

come: At factor cost, adjusted for international comparison bygpURRENCY 
deducting net interest and dividends payable abroad from published Gross 
figures. Fiscal years ending June 30 of the year indicated. Grosq@ Aust! 


National Product: At market prices, domestically produced (i 1.50 
millions of Australian pounds): reintr 
193839 1946/47 1947/48 § Allied 
Consumer dit ‘ae 676 1,012 VW 
Government expenditure (excluding investment) . 59 185 — schilli 
Gross domestic investment. Ga eas eat ark SRS 196 399 444 Amou 
Net foreign investment pe ae ae : 18 -—5 53 
cen i a sect 
Total... peM eyes eis cok caste hue ere ee 949 1,591 1,870 excha 
AUSTRIA — 
ment 


SUMMARY OF EXCHANGE SYSTEM: The current system nominally consist: block 
of single official buying and selling rates of 9.86 and 10.14 schillingg check 
per U.S. dollar. In practice, however, exporters sell only designated] check 
portions of their proceeds at the official rate and only importers off P™!V4 
essential goods are able to obtain exchange at this rate. The por %¢P0 
tion of exchange proceeds retained by exporters (varying from 10 to Bank 
90 per cent of the total) is used for their own authorized import of 44! 
payment needs or sold at premium rates to importers who requir@i\onry A 
exchange but who have not received an allocation at the official 3.5 | 
rate. Premiums are agreed upon between buyers and sellers and§ cent 
for some currencies and transactions exceed the official rate by 108 Inde 
per cent. A considerable portion of trade is still conducted on @ on re 
barter basis for which the implied rates of exchange vary with eac Octc 
transaction. ber ] 

The rate of 10 schillings per dollar was first established for milita' 


purposes only at the time of the Allied Occupation. In Octobe PRICES 
1946 the current rate was announced by the Austrian National _— 
Bank. _— 

is di 

EXCHANGE RATES: Averages during periods for which the rates were§ she 
determined in the market by buyers and sellers. For fixed rates lytic 
footnotes are used to indicate dates of change. The rate quoted Livi 

for any period during which a change occurred is the rate in effect weis 

for the major part of the period. in | 
GOLD AND FoREIGN ASSETS: Data at end of period indicated. Hot 





FOREIGN TRANSACTIONS: Exports of home-produced goods and imports{Propuc 
for home use. Value of Trade: Data for last month exclude silver bul hav 
lion. The 1948 annual and monthly data for imports are not pro 
comparable; all monthly data represent commercial transactions var 
only. Annual import totals include the following figures not De 
distributed by months (in millions of schillings): 1946, 1,427; 1947, ind 


2,120; 1948, 2,630. (Es 
le ° cd of . 
Distribution of Total Value of Trade by country and by commodity: 
Per Cent of Total Exports Per Cent of Commercial Imports BELG 
1987 1988 1947 1948 1937 1938 1947 1948 
Germany......... 6 a. 4 S Contes... ....<<. 16 0= 5. «18 «18 BEXcHan 
De cad cine aT: St Ge 86 RS or sos 7; 2 det 
Switzerland....... 5 .. 25 18 Switzerland....... . . == e 
Other Western Other Western foo 
Europe......... aS .. i Europe. . Ss «) = 2 
Czechoslovakia.... 7 .. 9 8 Czechoslovakia.... 11 .. 18 U an: 
Other Eastern Other Eastern ma 
Europe......... 27 . 2 Europe......... 29 12 20 
Iron, Steel & Mfrs.. 15 .. 25 27. Grains........... 11 , 4 of 
Textile Mfrs...... 15 .. 19 14 Cotton, Raw...... 5 7 ter 
Pulp, Paper & Mfrs. 11 .«.) 92 46 Week, Re. ..c.s- 4 7 4 
Wood. . ... iL i. 5 9 Textile Mfrs...... 9 14 3 EGotpA 
Mach. & Vehicles.. 8 3 5 Coal, Coke, & Peat 7 27 (82 
Live Animals..... 6 1 : for 
Mach. & Vehicles... 5 5 Fo 
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Volume of Trade: Quantities valued at 1937 prices. Indexes 
cover 100 per cent of trade excluding UNRRA and U. S. relief 


shipments. 


\ssETS OF THE NATIONAL BANK: Data at end of period indicated. 


The National Bank was reestablished after the liberation in July 
1945, and publication of the weekly statement was resumed in 
October 1946. Domestic Credits since October 1946 have been 
granted primarily to the Government. In 1937 credits to others 


than the Government amounted to 189 million schillings. 


ruRRENCY AND Deposits: Data at end of period indicated. Currency: 


Gross note circulation. After the annexation in March 1938, 
Austrian schillings were exchanged for reichsmarks at the rate of 
1.50 schillings per mark. In November 1945 the schilling was 
reintroduced as the national currency and reichsmark notes and 
Allied Military schillings were exchanged for the new Austrian 


schilling at the ratio of 1 to 1 up to 150 schillings per person. 
Amounts in excess of 150 schillings were partially blocked. Under 
a second currency reform in December 1947, schilling notes were 
exchanged at the ratio of 3 to 1 and the greater part of the pre- 
viously blocked deposits was cancelled or converted into Govern- 


ment obligations, At this time, however, some funds were newly 


blocked on a temporary basis; these are shown together with free 
checking accounts of the Other Banks. Deposit Money: Free 
checking accounts of all banks in and outside of Vienna, including 
private accounts in the National Bank. Blocked Money: Blocked 
deposits in the National Bank and the Other Banks. The Other 
Banks include joint stock, private and savings banks, and cooperative 


and mortgage credit institutions. 


3.5 per cent from 1936 until the occupation. The rate of 3.5 per 
cent was again established on August 3, 1945. Share Prices: 
Index of middle of month quotations for industrial shares, based 
on reichsmark prices in 1988. The number of shares included through 
October 1946 was 18; through August 1947, 19; and since Septem- 
ber 1947, 23. 


PRICES AND WAGES: Wholesale Prices in Vienna based on schilling 


prices in March 1938. The index is weighted by value of domestic 
consumption in 1936. The marked increase in October 1948 prices 
is due to the following: rationing of coffee, tea, and cocoa was abol- 
ished; subsidies on foodstuffs were partially removed; and “‘electro- 
lytic copper’’ was included in place of ‘‘standard copper.’’ Cost of 
Living: Index of official prices in Vienna at the 15th of the month, 
weighted according to the budget of a worker’s family of 4 persons 
in 1935, and based on schilling priees in March 1938. Wages: 
Hourly earnings of all manufacturing workers in Vienna. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Industries 


having about 45 to 50 per cent of total value of prewar industrial 
production; includes electric power. Not adjusted for seasonal 
variation nor number of working days. Data from 1946 through 
December 1947 are estimated. Agricultural Production: FAO 
index, 19384/38=100: 1946/47, 80; 1947/48, 72; 1948/49, 80 
(Estimate by ECE). National Income: At factor cost (in millions 
of Austrian schillings): 1937, 7,000; 1948, 25,607. 


BELGIUM 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of changes. The rate quoted for 
any period during which a change occurred is the rate in effect for the 
major part of the period. Current official buying and selling rates 
of 49.85 and 50.15 franes per U. S. dollar were established on Sep- 
tember 22, 1949. 


GOLD AND FoREIGN ASSETS: Data as of December 25 of each year (except 


for 1948 which is as of December 31) or last Thursday of each month. 
Foreign Exchange: Includes ‘“‘claims on foreign countries in Belgian 









franes,’”’ beginning in 1945 when they were first shown separately 
on the Bank’s balance sheet. Short-Term Assets in the U. S.: As 
of June 30, 1947, official holdings amounted to 11 million dollars, 
private holdings to 132 million. 


FOREIGN TRANSACTIONS: Balance of Payments for Belgium-Luxembourg 


(in millions of Belgian francs): 
1937 1946 1947 1948 


GOODS AND SERVICES 
Exports (f.0.b.) 25,341 29,654 60,882 74,840 





Imports (f.0.b.) —24,740 —55 624 —79 645 —79 ,344 
Trade balance 601 —25,970-18,763 —4,504 
Nonmonetary gold — 307 —12 47 42 
Foreign travel 625 237 294 —2,102 
Transportation —1,699 —3,805 —5,809 —3,590 
Investment income 1,600 : 1,740 
Government — 89 9,076 2,432 — 327 
Workers’ earnings ’ 339! 1,632 1,698 2,539 
Other j a) 531: 3,569" —1,084 
Total 1,070—13,311—16,532 —7,286 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations 763 
Private capital movements. . 407 11,292 13,891 3,761 
Amortization and other repayments —2,318 —116 —984 —2,205 
Gold and dollar subscriptions: 

IMF and IBRD —_— —206 —2,479 —_— 
Drawings on project loans _— — 649 619 
Other special official financing 1.517 2,121 62 91 

Total... —394 13,091 11,139 3,029 
ERRORS AND OMISSIONS. . —3,263 —1,628 344.  —368 
Surplus or Deficit (—). —2,587 —6,848 —5,049 —4,625 
COMPENSATORY OFFICIAL FINANCING 
ECA grants — = -— 1,764 
Drawing rights granted to OEEC 

countries — _— — —2,502 
ECA loans _ ~ - 376 
Drawings on loans — 17,901 691 2,229 
Financing by international institutions — od 482 880 
Consolidation of short-term debts of 

the Netherlands — —800 —2,230 —_— 
Short-term credits _ — _ 3,466 
Payments agreements _— —256 —4,265 283 
Short-term assets _— 853 4,285 — 863 

2,587 


—850 6,086 —1,218 


Monetary gold 





Nw 
A 
oa 
~ 


Total.... 6,848 5,049 4,625 


' Included in private capital movements. 
: Includes private donations. 
IMF advance. 

* Covers financing by IMF, IBRD, and BIS. 
Value of Trade data cover exports of home-produced goods and 
imports for home use of the Belgian-Luxembourg Economic Union, 
except for January /April 1945 when only Belgian trade is included. 
From 1945 through 1947, data do not inclyde silver. Imports are 
thought to be understated by 11.4 billion franes during the period 
September 1944 /December 1946, and by 4.2 billion franes in 1947. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Tota! Imports 
1937 1938 1947 1948 


ere 17 18 12 O Dis ican cee 12 15 11 9 

United Kingdom. 13 13 10 SD GeO .. ccccce 12 il 3 6 

Netherlands...... 11 12 138 15 United States.... 9 11 27 18 

Germany........ 11 12 2 5 United Kingdom. s 8 y 10 

United States.... 8 7 4 6 

Iron, Steel & Mfrs.. 19 16 23 30 Grains : . 12 10 5 7 

Thread & Fabric... 10 9 12 9 Wool & Cotton, 

Non-ferrous Metals Raw.. ; . 9 8 7 
and Mfrs 9 8 9 Coal, Petroleum, 

Wool, Flax, and and Products 9 9 8 x 
Hemp, Raw..... 8 8 7 6 Mach. & Vehicles... 8 9 14 14 

Precious Stones.... 6 7 3 3 Ores... iereaet a 6 5 6 

Mach. & Vehicles 5 7 9 12 Wood, Paper and 

Coal, Coke, and Products 5 5 6 5 
Briquets..... 5 6 3 2 Hides, Furs, & Mfrs. 4 3 1 2 

FPortilinet.......... 3 4 5 5 Dairy Products... 1 1 3 6 


Volume of Trade: Through 1945 indexes refer to net trade (i.e. 
exports minus imports or imports minus exports of each item) valued 
at 1936 /38 prices; thereafter indexes are valued at 1938 prices and 
cover 92 per cent of total exports and 91 per cent of total imports. 


ASSETS OF THE NATIONAL BANK: Data as of December 25 of each year 


(except 1948 which is as of December 31) or last Thursday of each 
month. Domestic Credits: On September 13, 1948, accumulated 
profits of the Bank were surrendered to the Government. The 
proceeds were used by the Government partly to increase its sub- 
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scription to the Bank’s capital and partly to reduce its. debt to the 
Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes of the National Bank, Treasury notes and coin, and Luxem- 
bourg notes in circulation, less Treasury notes and coin held by the 
National Bank. Deposit Money: Gross demand deposits of the 
National Bank, exclusive of Treasury balances; Other Banks’ sight 
and current account deposits of less than one month, exclusive of 
inter-bank deposits; free checking accounts of the Office of Postal 
Checks, excluding governmental accounts. Total Money Supply: 
Aggregate of currency and deposit money, less cash of the Other 
Banks. Time Deposits: Deposits of more than one month in the 
Other Banks. Blocked Money: Temporarily unavailable accounts 
and blocked accounts in the National Bank of Belgium, the Other 
Banks, and the postal checking system. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Ca!culated 
from monthly average of daily quotations of 4 per cent Unified 
Debt Bonds. Treasury Bill Rates: Annual and monthly averages 
of rates on new 3 month Treasury certificates through 1939, and on 
4 month bills thereafter. Call Money Rates: First of the month 
figures and annual averages thereof. Discount Rate: The rate of 
the National Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
ND ok eka > oe 2.0 per cent July 6, 1939........... 2.5 per cent 
SY ar 4.0 per cent eG: BE. aessnaene 2.0 per cent 
SEG Ge, BBs x0 vss ww ees 3.0 per cent SO Gs BP Ece > 06.0 ne eee 1.5 per cent 
Pt Pi iccsnseeeeeed 2.5 per cent Nov 7, 1946,........... 2.5 per cent 
Seer oe ie BD. BOGE. ..0.ccccsase 3.0 per cent 
BE, SEOs 4 his enevese 3.0 per cent SO re 3.5 per cent 
Oct 6, 1949 3.25 per cent 


Share Prices: Brussels and Antwerp quotations as of the first of 
the following month and annual averages thereof. 


PRICES AND WAGES: Wholesale Prices: Official index beginning 1947. 
Base changed to 1937 from 1936/38 by use of ratio between 1937 
and average of 1936/38 in Louvain index. Data from 1937 through 
1945 are Louvain index whose level in 1947 is 3 per cent higher than 
official index. Unit Value of Exports: Steel: Average price of 
blooms, billets, and slabs. Price in base year 1937: 819 Belgian frances 
(27.64 U.S. dollars) per long ton. Pig Iron: Average price of ferro- 
alloys, ferro-manganese, and ore. Price in base year 1937: 814 
Belgian franes (27:47 U. S. dollars) per long ton. Zinc: Average 
price of ore, foundry, plates. Price in base year 1937: 140.71 Belgian 
francs (4.75 U.S. dollars) per 100 pounds. Wages: Hourly earnings 
for skilled and unskilled workers in manufacturing, transport, gas 
and electricity. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 
by net value of production in 1936/38. Includes electricity and 
building materials. Agricultural Production: FAO index, 1934 /38 
=100: 1946 /47, 73; 1947 /48, 71; 1948/49, 70 (Estimate by ECE). 
National Income: At factor cost. Excludes income in money and 
kind of the armed forces. For international comparison, Belgian 
figures are adjusted by deducting interest on unproductive national 
debt and war pensions and omitting all transfer payments (in billions 
of Belgian francs): 1938, 64; 1946, 198; 1947, 226; 1948, 251. 


BOLIVIA 


SUMMARY OF EXCHANGE SYSTEM: The current multiple rate system, in 
effect since October 20, 1947, consists of the following rates: 
Rate Use 


Controlled buying — 
(42.00 Bs. per U.S. dollar) 

Controlled selling. . a : 
(42.42 Bs. per U.S. dollar) 

Special buying.... 
(55.50 Bs. per U.S. dollar) 





Fixed percentages of designated export pro- 
ceeds, primarily tin 
Essential imports 


That part of export proceeds not sold at the 
controlled rate and non-merchandise 
receipts 

Approved imports for which exchange is not 
granted at the controlled rate and for 
approved non-trade remittances 


Special selling ~ ; 
(56.05 Bs. per U.S. dollar) 
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Since April 1948 all sales of exchange except those for Governmen 
imports and approved non-trade remittances have also been sy} 
ject to an exchange surcharge of one boliviano per U. S. dollar, 1, 
addition gold is purchased by the Government at rates equivalen 
to 42.00 bolivianos but gold producers are paid subsidies which 
in effect, make the rate for gold transactions equivalent to 71 boliyi 
anos per U. S. dollar. 

For most of the period from June 1938 to October 1947 the Con 
trolled rate existed as the only official rate of exchange. This ra 
had been used for all imports and for fixed percentages of expo 
proceeds. That portion of export proceeds not surrendered at th 
Controlled rate had been used by exporters for their own impo 
needs or disposed of on the curb market. From September 1938 ; 
June 1941 a special Compensation rate was made available to im 
porters who were not granted permits to purchase exchange at th 
Controlled rate. 

Exchange controls were first established in 19382. The numb 
and types of exchange rates and the regulations governing the u 
of each have varied considerably since their introduction. Fro 
the time of the establishment of exchange controls to October 1937 
the Official rate had been used for varying percentages of expo 
proceeds, for Government purposes, and for imports of essentig 
goods. In October 1987 practically all exchange controls we 
abolished and the official rate was retained only for Governmen 
purposes and for the purchase of a portion of export proceeds 
Throughout this period, all other transactions were conducted a 
various rates which were established from time to time. In Jun 
1938 the exchange control system was revised and the single officia 
Controlled rate was established. For the period 1936/June 1938 
the pattern of exchange rates was as follows (quotations are average 
for that period of the year in which each rate was in effect): 


Official Bank Export Free Intermedia 
(Bolivianos per U. S. dollar) 
Sets ckeecanas 8.69 33.13 22.32 18.29 = 
ST cd aks hae 16.40 24.26 — os — 
1938 Jan/June.. 20.47 22.83 — 31.79 24.54 


EXCHANGE RATES: Averages during periods for which the rates were 0 
are determined in the market by buyers and sellers. For fixed rates 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreig 
Exchange: Holdings have been virtually all U. S. dollars in recent 
years. Short-Term Assets in the U. S.: Data previous to 194: 
are those reported by U.S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to $ 
million dollars, private holdings to 9 million. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. 194 
and 1949 partially estimated. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


United Kingdom... 56 62 35 United States. .... 28 26 #49~—(C. 
CONOR gc oad nore 28 22 an Argentina........ 13 13 20~=—. 
United States... . 6 5 61 ae 11 10 11 
Bes cise besa amie 61 68 71 65 

er oe 10 7 5 4 


Volume of Trade: Mineral Exports: Quantities of minerals ex 
ported, weighted by unit prices in 1937. Index covers 65 per cent 
of the total value of exports in 1937. Tin metal and tin content o! 
ores and concentrates amounted to 25.5 thousand metric tons in the 
base year, 1937. Exports of silver in the base year, 1937, were 29 
metric tons. 


ASSEST OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank was divided into two departments (Banking and 
Monetary) in January 1946; data relate to both departments. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include Banco Nacional de Bolivia, Banco Mercantil, Banc 
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ATIONAL INCOME: At factor cost. 








Popular del PerG, Crédito Hipotecario de Bolivia (Seccién Comer- 
cial), and Banco Hipotecario Nacional (Secci6n Comercial). From 
1937 through 1939 the Other Banks include only the Banco Nacional 
de Bolivia and Banco Mercantil. The Banco Popular del Pert 
began operations in June 1942. Credits to Government include 
loans to municipalities. Cash: Vault cash, balances with the 
Central Bank, and balances with domestic correspondents. 


URRENCY AND Deposits: Data at end of period indicated. Currency: 


Central Bank notes outside of the Banking and Monetary Depart- 
ments. Deposit Money: Sight and current account deposits in the 
Central Bank, less deposits owned by Other Banks, the Government 
and official entities, plus total sight deposits of Other Banks. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Total deposits of the Government 
with the Central Bank. 


(VERNMENT FINANCE: Data refer to fiscal years ending December 31. 


Foreign Debt: Includes accumulated non-paid interest and represents 
U.S. dollar and pound sterling obligations converted into bolivianos 
at going exchange rates. 


{oNEY AND CAPITAL MARKET: Discount Rate: The rediscount rate 


of the Central Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 

SOR eee eee 6.0 per cent Mar 19, 1945,.......... 7.0 per cent 
= ee re 6.5 per cent are 5.0 per cent 
ee, SP 6x hseen Seenve 6.0 per cent 


RICES: Wholesale Prices: Silver: Unit value of exports expressed in 


dollars in base year 1937: 39.6 U. S. dollars per 100 fine ounces. 
Tin: Unit value of exports expressed in dollars in base year 1937: 
39.0 U. S. dollars per 100 pounds. Cost of Living: Based on prices 
of 56 commodities in La Paz. 


1940, 7,350 million bolivianos. 


BRAZIL 


SUMMARY OF EXCHANGE SYSTEM: The present system consists of official 


and free rates plus an additional effective rate that results from a 5 
per cent tax imposed on certain remittances. The current official 
buying and selling rates of 18.38 and 18.72 cruzeiros per U. S. 
dollar are used for all exports, for essential imports, for service of 
debt and of private capital, and for consular and diplomatic remit- 
tances. Other remittances at the official rate are subject to the 
5 per cent tax which makes the effective rate 19.656 cruzeiros per 
U.S. dollar. The use of the free rate is permitted for certain non- 
trade transactions and for imports of non-essentials. 

Exchange controls had been inaugurated in Brazil in September 
1931 and for approximately 3 years most transactions were conducted 
at the Official Rate of exchange. Priority in obtaining exchange 
was granted for Government purchases, service of the debt, and for 
essential imports. In 1933 the Government, in order to curb the 
black market, made exchange available at a rate higher than the 
official rate for those imports for which no exchange was granted 
at the official rate. In 1934 a Free Market was established, re- 
stricted at first to non-trade transactions and to purchases of ex- 
change for non-essential imports, but extended by September 1934 
to include all exports except coffee. Exporters of coffee were re- 
quired to sell a fixed percentage of their proceeds at the official 
rate, and were permitted to dispose of the remaining portion on the 
free market. At about this time, exchange for approved imports 
was supplied at the official rate for only 60 per cent of the total 
imports, the remainder being acquired on the free market. Imports 
of raw materials and basic essentials were given priority for available 
exchange at first, but, in December 1934 this practice was modified 
by giving preference to imports from countries in accordance with 
the size of their imports of Brazilian coffee. 

From February 1935 to 1937 all export and import transactions 
were conducted at the free market rate with the exception of 35 








per cent of the export proceeds which were surrendered at the 
official rate. Exchange acquired at the official rate was made 
available only for Government purposes and for service of frozen 
debts. To encourage the export of various products, partial or 
complete exemption from the 35 per cent requirement was granted 
from time to time to certain products. 

Beginning in 1937 permits were required for all imports and Gov- 
ernment requirements were given priority for available exchange. 
At the same time all exchange transactions, except those of the 
Government, were made subject tc a tax of 3 per cent. In April 
1939 this tax was increased to 5 per cent and a new system of ex- 
change rates was established: (1) Official Rate—30 per cent of ex- 
port proceeds were to be surrendered at this rate. Funds so derived 
were available for Government purposes only. (2) Free Market 
Rate—effective rate for all imports and exports (except the 30 per 
cent of exports surrendered at the official rate). (3) Special Free 
Market Rate—used primarily for non-trade purposes. The re- 
quired percentage of export proceeds to be surrendered at the 
official rate was reduced from 30 to 20 per cent on February 28, 1946. 
At the same time the special free market was abolished and the 
exchange tax was reduced to 3 per cent. On July 22, 1946, the 
official rate was abolished and the free market selling rate was 
stabilized at 18.96 cruzeiros per U. S. dollar (19.53 with tax). The 
official rate continued to be quoted until January 1947 for those 
transactions for which permits had been granted prior to July 22. 
The 3 per cent tax was abolished on July 27 to make the effective 
selling rate 18.96 until August 17, 1946, when it was further reduced 
to its present level. 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers (Free market quota- 
tions since December 1947 are end of period). For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 





FOREIGN TRANSACTIONS: Balance of Payments (in millions of cruzeiros): 








1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports and imports (both f.o.b.) : ; ; 21,400 19,339 
Transportation... ao 5 649 3,417 
Investment income....... 99 1,061 
Other services. 5 : 496 1,720 
Private remittances...... a ‘ 205 534 
OER etc acedscens —_ 134 
Total.... 22,849 26,205 
Capital Account 
Private: 
Direct investment........ _ ‘ ; 961 + 
Other long-term (net) _— 239 
Short-term (net).......... 2,295 _ 
Official and banking: 
Long-term ‘ ; esa 602 1,549 
Restricted short-term (net) — 691 
Unrestricted short-term (net) 2,601 _— 
) 6,459 2,479 
Errors and Omissions.......... «8 eu aaah _ 624 
Value of Trade: Exports of home-produced goods. Distribution 


of Total of Trade by country and by commodity: 


Per Cent of Total Imports 
1937 1938 1947 1948 


Per Cent of Total Exports 
1937 1938 1947 1948 


United States..... 36 34 39 43 United States..... 24 25 61 52 

Germany.... . =e 19 — — Germany...... 20 22 _- — 

United Kingdom... 9 9 8 9 Argentina........15 12 6 7 
United Kingdom... 13 11 7 #10 

Coffee Beans.... 42 45 37 42 

Raw Cotton. . 19 18 14 16 Mach. & Vehicles . 27 32 45 45 

Cacao Beans 5 4 5 5 Wheat & Flour.... 13 11 11 12 
Iron, Steel, & Mfrs. 13 10 9 6 
Petroleum & Prod. 8 8 6 10 


Volume of Trade: Indexes derived from unit value indexes. Monthly 
averages of Coffee Bean Exports (85,560 tons per month in 1937) and 
Raw Cotton Exports (22,390 tons per month in 1937). 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Gold held by the Bank of Brazil for the account of the Treasury. 
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ASSETS OF THE BANK OF BRAZIL: 
ASSETS OF OTHER BANKS: 


CURRENCY AND DEPOSITs: 


PRICES AND WAGES: Wholesale Prices: Prices in Rio de Janeiro. 





Since June 1947, 80 million dollars have been pledged for a loan 
contracted in the United States. Foreign Exchange: Data include 
operations for the account of the Treasury. Short-Term Assets in 
the U. S.: As of June 30, 1947, official holdings amounted to 38 
million dollars, private holdings to 47 million. 


Data at end of period indicated. 


Data at end of period indicated. Other 
Banks are all domestic banks and branches of foreign banks operat- 
ing in Brazil, excluding the Bank of Brazil. Cash: Vault cash and 
balances with the Bank of Brazil. 


Data at end of period indicated. Currency: 
Notes and coin in circulation less the currency holdings of the Bank 
of Brazil and the Other Banks. Deposit Money: Sight and short- 
term deposits of the Bank of Brazil and the Other Banks, less such 
Government and interbank deposits in all banks of Brazil. Time 
Deposits: Those of the Bank of Brazil and the Other Banks. Gov- 
ernment Deposits: Sight and short-term deposits in the Bank of 
Brazil and the Other Banks, owned by the Government and official 
entities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly av- 


erage yield of leading 5 per cent bonds and obligations. The Dis- 
count Rate of the Bank of Brazil has been 3 per cent since May 31, 
1935. 


Coffee: 
Santos No. 4 in Sao Paulo. Price in the base year 1987: 104.8 
cruzeiros (7.3 U. S. dollars) per 100 pounds. Cotton: Raw, type 
No. 5 in Sao Paulo. Price in the base year 1937: 162.7 cruzeiros 
(11.3 U.S. dollars) per 100 pounds. Unit Value of Trade: Indexes 
are weighted by 1935/39 quantities. Exports cover 88.8 per cent 
and imports 47.8 per cent of total trade in 1948. Not adjusted for 
seasonal variations. Cost of Living: Based on prices in Rio de 
Janeiro through 1938. Thereafter based on free and legal prices 
in Sao Paulo and weighted according to budget expenditure of a 
municipal workers’ family in 1936/37. Wages: Hourly earnings 
in heavy industry. 


PRODUCTION AND NATIONAL INCOME: Production (Heavy Industry) 


comprises coal, pig iron, sheet iron, steel, and cement. Weighted 
by gross value of output in 1935/36. Not adjusted for number of 
working days. Agricultural Production: Weighted by 1935/39 
average prices paid to producers of 19 products, excluding livestock 
and dairy products. 1948 figure is an estimate based on production 
of a smaller number of commodities which represent about 85 per 
cent of the total weight. FAO index 1935/39 =100: 1946 /47, 108; 
1947/48, 111. National Income: At factor cost (in billions of 


cruzeiros): 1940, 33.1; 1942, 39.9; 1943, 51.7; 1944, 65.0. 


BULGARIA 


EXCHANGE RATES: Annual 


or monthly averages. Current official 
buying and selling rates are 285 and 288 leva per U.S. dollar. From 
1933 until the war a system of exchange premiums and of private 
compensation trade had existed under which the National Bank 
purchased and sold exchange at rates considerably above the official 
value of the currency. For the period 1937 through June 1939. 
these premiums averaged 22.0, 19.0, and 14.6 per cent above the 
official rate. The percentage of total trade which was conducted 
at the private compensation rate amounted in 1937 to 37 per cent 
and in 1938 to 36 per cent of total trade. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


exchange holdings are net. Short-Term Assets in the U. S.: As of 
June 30, 1947, official holdings amounted to 1 million dollars, private 
holdings to .2 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Value of Trade: Gold coin and bullion are included. 
Distribution of Total Value of Trade by country and by commodity: 
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Bulgaria 
foe as See eee 
1937 1938 1939 1940 1945 1946 1947 Oct 
Exchange Rates (Leva per U.S. Dollar) 
1 SELLING RATE 84.30 84.37 84.40 83.92: ‘ 288 288 


Gold and Foreign Assets 


NATIONAL BANK (Millions of U. S. Dollars) 
24 


10 Gold 24.3 24.5 24.5 a) 
11 Foreign Exchange 6.9 14.7 20.7 27.5 78.8 80.7 
12 Total 31.3 39.2 45.2 52.0 
18 SHORT-TERM ASSETS IN THE U.S.T a 1.2 
Foreign Transactions 
VALUE OF TRADE (Billions of Leva) 
20 Exports 5.02 5.58 6.07 7.02 12.40 14.94 24.53 
21 Imports, c. i. f 4.99 4.93 5.20 7.038 5.82 17.51 21.42 
VOLUME OF TRADE (1939 =100) 
22 Exports 100 91 44 34 48 
23 Imports 100 97 19 58 71 
Assets of the National Bank 
FOREIGN ASSETS (Billions of Leva) 
$0 Goldt 1.99 2.01 2.01 2.01 2.56 
$1 Foreign Exchange § 59 1.24 1.75 2.31 22.70 23.24 
DomEsTIC CREDITS 
$2 Government 3.88 3.84 3.79 3.97 14.86 15.59 
$3 Non-Government 1.40 .99 2.34 4.07 25.02 25.60 
34 Total 5.28 4.83 6.13 8.04 39.88 41.20 


Currency and Deposits 


MONEY SupPLy (Billions of Leva) 


50 Currency (Gross) 3.82 4.08 5.69 8.08 46.97 45.32 
51 Deposit Money (Gross) 10.61 11.38 12.07 13.24 53.65 66.60 
2 Total 14.13 15.46 17.76 21.33 100.62 111.92 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 All Goods 100 103 8 104 120 573 652 743 
81 Home Goods 100 100 98 114 596 651 751 
82 Export Goods 100 119 131 137 549 710 837 
8&3 Import Goods 100 92 94 129 489 572 548 
UNIT VALUE OF TRADE (1939 =100) 
84 Exports 100 127 465 735 850 
85 Imports 100 134 545 577 582 
(1937 =100) 
86 Cost OF LIVING 100 103 x 106 119 541 609 678 
87 WaGEs (Daily Earnings) 100 106 109 117 619 686 783 


Production and National Income 


90 
91 


92 
93 


Reserve District. 


ASSETS OF THE NATIONAL BANK: 


CURRENCY AND DEPOSITS: 


PRODUCTION 
Industry 100 109 1 
Tobacco 100 73 1 
NATIONAL INCOME 
At Current Prices. . 
At 1939 Prices 


(1937 =100) 

128 129 132 158 

127 64 107 = 136 
(Billions of Leva) 

56.9 67.1 285.8 334.0 

56.9 53.4 45.4 50.1 


vor 


1§ 
li 


o 


1937 1938 1939 1940 1945 1946 1947 = 





t Official and private deposits, as reported by U. S. banks in the New York Feder 
t Equivalent to line (10). § Equivalent to line (11). 
' January /November. 


Per Cent of Total Imports 
1937 1938 1946 1947 


Per Cent of Total Exports 
1937 1938 1946 1947 


Germany........ 43 59: — — Germany........ 65 62: — = 
United Kingdom... 14 nn ae — — 82 61 
ses awa nwa — — 66 52 £Czechoslovakia... 5 6 6 16 
Czechoslovakia... 6 & 1 
eee 32 42 64 80 
ee 19 9S — 
Grapes, Fresh... . 5 10 — — 


1 Including Austria. 


Volume of Trade: Quantities valued at 1939 prices. Items covered 
represent 85 per cent of exports and 44 per cent of imports by value. 


Data at end of period indicated 
Non-Government Credits: Includes some Treasury bills denom!- 
nated in reichsmarks. 


Data at end of period indicated. Currency: 
Total circulation of notes and coin. Deposit Money: Total time 
and demand deposits of commercial banks. 


MONEY AND CAPITAL MARKET: Long-Term Interest Rates: The rat 


of the Investment Bank of Bulgaria varies from 2.5 to 3.5 per cent. 
Private banks may charge a maximum of 5.5 per cent to members 
of the private sector. Discount Rate: The rate of the National 
Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
Aug 15, 1937.... .... 6.0 per cent Aug 14, 1946............ 4.5 percen 
Sept 17, 1940............ 5.5 percent a 3.5 per cen 
Dec 1940. 5.0 per cent 
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The bond and share markets have been closed since the outset of 
the war. 


7 re PRICES AND WAGES: Wholesale Prices: Based on prices of 72 commodi- 

ties weighted by their domestic sales during the period 1930/1934. 
Cost of Living: Based on prices in 64 cities through 1938, thereafter 
in 12 cities. Wages: Daily earnings in manufacturing and mining. 
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PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 
is based on the output of 850 large firms representing about 75 per 
cent of the total value of industrial production in 19389. The index 
includes electric power output and is weighted mainly by net value 
of production in 1937. Tobacco Production was 35.4 thousand 
























































42 metric tons in the base year, 1937. Agricultural Production: FAO 
2 index 1934 /88 =100: 1946 /47, 67; 1947 /48, 71. National Income: 
71 At factor cost. Figures refer in so far as possible to the territorial 
boundaries existing prior to 1941. National Income by Industrial 
Origin: At factor cost (in billions of leva): 
1939 1940 1945 1946 
CE EE ET Tee Tee Tey 24.0 28.0 104.6 145.1 
Mining, Manufacturing, and Building...... we 9.6 12.4 73.1 79.1 
WME een aac ask ecuncars at ie ae 8.5 10.1 47.0 41.6 
CO rr re ee ere te 4.7 5.4 22.3 25.5 
DMG ot anh can caintiedineke-ate 10:1 11.2 38.8 42.7 
isd ivkk  cdenannks tecsecees 686.9 67.1 285.8 334.0 
CANADA 
13 SUMMARY OF EXCHANGE SYSTEM: Current official buying and selling rates, 
. effective September 20, 1949, are 1.10 and 1.105 Canadian dollars per 
8 U. S. dollar. Since September 1939 Canadian residents have been 
0 required to conduct all exchange transactions at the official rates. 
2 Following the establishment of exchange regulations in 1939, 
8 however, an unofficial free market for Canadian dollars developed in 
3 in the United States, mainly in New York. Canadian dollars 
acquired in this market may be used in Canada by nonresidents 
8 only for specified transactions which include the purchase of Canadian 
6 securities and real estate, direct investments in Canadian business, 
and tourist expenditures. 
en EXCHANGE RATES: Averages during periods for which the rates were 
1949 determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted for 
Feder any period during which a change occurred is the rate in effect for 
the major part of the period. 
GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
46 1947 Current data represent holdings of the Foreign Exchange Control 
él Board and small holdings of the Mint. Mint holdings for the last 
5 16 few months are estimated. Holdings of the Bank of Canada are 
included prior to 1940 when they were transferred to the Foreign 
Exchange Control Board. U. S. Dollars: Data refer to holdings 
of the. Foreign Exchange Control Board and the Treasury. Sterling: 
Data represent holdings of the Bank of Canada, the Foreign Ex- 
vered change Control Board, and the Treasury. Data exclude holdings 
value, of the Bank of Canada on deposit for account of foreign clients. 
_ Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
aaa amounted to 299 million dollars, private holdings to 289 million. 
FOREIGN TRANSACTIONS: Balance of Payments (in millions of Canadian 
ency: dollars): 
time 1938 194619471948 
Goops AND SERVICES 
Exports (f.0.b.)......... 877 2,509 2,853 3,179 
Imports (f.o.b.) '........ , —649 —1,822 —2,546 —2,598 
» rate Trade balance......... ae 228 687 307 581 
cent. Nonmonetary gold...... oe ‘ 161 96 99 119 
Foreign travel...... : “a ; 63 86 718 150 
nbers Transportation ' ‘nanan : : ; —43 —24 —73 —87 
onal Investment income. ... Paiateng —241 —248 —273 —255 
ona Other........ Fea race hinting sie —53 —162 —43 —49 
ede aivs viwovstaxaks eae 115 435 95 459 
te OTHER NON-COMPENSATORY TRANSACTIONS 
at Private donations.......... - —15 19 —10 17 
pee Private capital . —89 80 —197 5 
oo Amortization of Government debt. . -96 —157 —39 —34? 








1938 1946 1947 1948 








Gold, U.S. dollar subscriptions: 


IMF, IBRD —7 —74 os 
Repayment of loans extended 132 109 80 
Total —200 67 —211 68 
ERRORS AND OMISSIONS 6 4 1 3 
Surplus or Deficit (—).. -—79 506 —115 530 
COMPENSATORY OFFICIAL FINANCING 
Grants extended —97 —38 —23 
Loans extended —750 —563 —142 
Loans received; portfolio securities 84 150 
U.S. dollar holdings 1 ‘ 453 494 —381 
Net other short-term ‘ j ~ a 90 —27 —19 
Monetary gold -4 —202 249 —115 
Total 79 —506 115 —530 


‘Imports exclude and Transportation includes payments for U.S. inland freight 
on imports from the U.S. 


Excluding 140 million dollar Export-Import Bank loan which was drawn and 
repaid in 1948. 
Net. Excluding interim advances to the sterling area written off in financial 


settlement with U.K. 
‘ Including liabilities to foreign private individuals and institutions. 
Value of Trade: Reexports included are those which have been 
cleared previously as imports for home use; the import data relate 
to imports for home use. Distribution of Total Value of Trade by 
country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom.. 40 41 27 22 UnitedStates.... 61 63 77 68 
United States.... 36 32 37 49 United Kingdom. 18 18 7 ll 


Per Cent of Total Imports 
1937 1938 1946 1947 


Per Cent of Domestic Exports 
1937 1938 1946 1947 


Wheat. . 13 11 10 8 Machinery & Ve- 
Other Grains & hicles 14 14 21 21 
Farinaceous Prod. 6 5 10 7 Iron, Steel & Mfrs. 12 10 9 9 
Newsprint. ..... 13 12 12 12 Petroleum & Prod 7 8 8 11 
Woodpulp........ 4 3 7 7 Coal,Coke& Prod. 5 6 6 8 
Wood & Mfrs. . 9 10 11 16 Cotton & Mfrs 5 4 7 5 
Copper & Mfrs.. 6 6 2 3 Wool & Mfrs. 4 5 3 4 

Nickel. . 6 6 2 2 Other Textiles & 
re . 6 5 5 4 


Volume of Trade: Quantities of exports, of home-produced goods 
and imports for home use valued at 1935 /39 prices. 


ASSETS OF THE BANK OF CANADA: Data at end of period indicated. 
The Bank of Canada extended very little credit to banks during 
the period covered by the table. Credits to Government: Includes 
a small amount of provincial securities. 


ASSETS OF OTHER BANKS: Data at end ot period indicated. Other 
Banks are the Chartered Banks. Beginning April 1949, data include 
Newfoundland branches of Chartered Banks. Credits to Govern- 
ment and Official Entities include guaranteed securities. Official 
Entities comprise towns, municipalities, and provinces. Cash: Bank 
of Canada notes, subsidiary coin, and deposits with the Bank of 
Canada. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Notes of the Bank of Canada and the Chartered Banks and sub- 
sidiary coin, less subsidiary coin held by the Bank of Canada and 
coin and notes held by the Chartered Banks. Deposit Money: 
Aggregate of deposits in the Bank of Canada other than those 
owned by the Dominion Government and the Chartered Banks, 
Chartered Banks’ demand deposits in private hands, Chartered 
Banks’ active notice deposits in private hands as estimated by the 
Bank of Canada, and Chartered Banks’ Canadian dollar deposits of 
provincial governments and banks, less float. Notice deposits in 
Canadian banks are subject to check. Time Deposits: Inactive 
notice deposits of Chartered Banks as estimated by the Bank of 
Canada. Government Deposits: Deposits of the Dominion Gov- 
ernment in the Bank of Canada and the Chartered Banks. 


GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1. 
Data refer to cash receipts and cash payments of closed accounts. 
Monthly data are unadjusted gross revenues and expenditures. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Theoretical 
yields based on average prices on the fifteenth of the month of 
bonds payable in Canada only. The Long-Term yield is based on 
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a theoretical 15 year bond. Short-Term yield is based on a the- 
oretical 2 year bond. Discount Rate: Average rate for new issues 
of 3 month Treasury bills offered within the period. The Bank of 
Canada discount rate was changed on February 8, 1944 from 2.5 
Share Prices: Annual and monthly averages of 


Industrials, 82 issues; Pulp and Paper, 6 issues. 


to 1.5 per cent. 
common shares. 


PRICES AND WAGES: Wholesale Prices: Based on 508 commodities. 
The general index is a weighted average of 8 group indexes. The 
weighting system represents quantities of domestic products 
marketed or exported, plus imports. The weight of imports and 
exports in 1926 was respectively 25 and 50 per cent of the total 
weight, but substantial changes occurred in the last years. Cost 
of Living: First of the month prices of 152 commodities (47 food- 
stuffs) in 13 cities, weighted according to a worker's family budget 
in 1937/38. Wages: Weekly earnings of manufacturing workers 
as of the first of the month and annual averages thereof. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index covers 
from 75 to 100 per cent of total value of industrial production in 
1935/39. Includes electric power. Wheat Production: &,474 
million metric tons on an average of the base years, 1935/1939. Crop 
years ending July 31 of year indicated. Agricultural Production: 
FAO index, 1935/39 =100: 1946/47, 123; 1947/48, 116. National 
Income: At factor cost, adjusted for international comparison by 
subtracting interest imputed to productive Government assets. 
Gross National Expenditure: At market prices (in millions of 


Canadian dollars) : 
1938 1946 1947 1948 


Consumer expenditure....... 3,770 7,913 8,949 10,000 
Government expenditure..... 695 1,828 1,550 1,744 
Gross private domestic investment 582 1,788 2,923 3,090 
Net foreign investment... . : 99 326 17 419 
Residual error of estimate 19 8 80 161 


PB sesaan 5,165 11,863 13,519 165,414 


CEYLON 


EXCHANGE RaTEs: The currency standard is the rupee which has been 
maintained at the rate of 1 shilling 6 pence sterling per rupee through- 
out the period covered. 


FOREIGN TRANSACTIONS: Value of Trade: Not adjusted to include silver. 
Volume of Trade: Tea exports amounted to 103.4, rubber exports 


to 61.2, and copper exports to 53.9 thousand metric tons in 1939, 
the base year. 


Ceylon 


1939 1940 1941 1942 1943 1944 

Foreign Transactions 

VALUE OF TRADE 
20 Exports 328 387 d 531 570 
21 Imports, c.i.f 242 283 296 447 

VOLUME OF TRADE 
22 Exports 100 109 125 120 
23 Tea 100 108 116 115 
24 Rubber ¥ 100 138 186 163 
26 Copra 100 148 217 280 
26 Imports 100 100 67 


Currency and Deposits 
50 NoTE CIRCULATION j 53 65 } 204 
51 Tota Deposits ; 163 213 32! 373 


Money and Capital Market 


70 GOVERNMENT BoNnD YIELD 
71 TREASURY BILLS 


Prices 
WHOLESALE PRICES 
Export goods 
Tea.. 100: 
Rubber ; 100: 
Copra 100: 
UNIT VALUE OF TRADE 
Exports ; 100 105 117 137 146 
Imports 100 119 146 218 312 


85 Cost oF LIVING... : 100: 104 113 152 x 181 185 
1939 1940 1941 1942 1943 1944 


1 July /December. ? Base year 1938. » August /December. 
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CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note circulation of the Currency Board. Deposits: Total 
deposits of all banks in the country registered under the Companies 
Ordinance. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly and 
annual yields to first call of the 3 per cent National Development 
Loan of 1965/70 based on quotations on the last account day of the 
month in Colombo. Treasury Bills: Weighted average rate on new 
tender bills offered within the period. Offerings were suspended from 
August 1947 through May 1948. 


Prices: Wholesale Prices: Tea: Medium. Price in base year 1938; 70 
rupees (25.49 U.S. dollars) per 100 pounds. Rubber: Price in base 
year 1938; 37 rupees (12.90 U.S. dollars) per 100 pounds. Copra: 
Price in base year 1938; 4.95 rupees (1.80 U. S. dollars) per 100 
pounds. Cost of Living: Based on expenditure budget of a working 
class family in Colombo. Beginning 1943, the number of commod- 
ities covered by the index has been increased. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO index 
1934/38 =100: 1946/47, 96; 1947/48, 99. The index covers food- 
stuffs only. National Income: At factor cost (in millions of rupees): 
1944, 1,726; 1947, 1,870. 


CHILE 


SUMMARY OF EXCHANGE SYSTEM: Since February 1948 there have been 
four basic rates of exchange as well as several additional effective 
buying rates that result from the sale of varying portions of export 
proceeds at the official and banking rates. The current rates and 
their uses are as follows: (1) A special Government rate applicable 
to the export proceeds of the principal mineral companies in amounts 
equal to their local costs of production. Government expenditures 

abroad are financed at this rate. (2) A Preferential rate made 

available to importers of newsprint. During 1948 this rate was 

(3) The 

Official rate used as a buying rate for the major portion of nitrate 

export proceeds and for export proceeds of small mining, agricultural, 

and industrial products in varying proportions (ranging from 20 to 

40 per cent). Importers of essential commodities may purchase 

exchange at this rate. (4) A Banking rate at which exchange for 


also made available for imports of raw sugar and cellulose. 


1946 1947 1948 


(Millions of Rupees) 
765 889 1,011 
696 963 994 
(1939 =100) 

123 115 125 

131 127 130 

168 134 152 

74 57 103 

84 105 107 — »128< 


(Millions of Rupees) 
375 396 406 406 395 é 343 317 
606 649 724 729 713 ; 622 5R9 


»134< 


(Per Cent) 


2.93' 2.94 2.98 3.00 3.00 3.00 
.18 18 .22 21 22 22 18 


(1938 =100) 
170 224 216 217 230 229 
251 173 170 146 143 143 
360 445 486 541 541 541 
(1939 =100) 
198 263 268 2 274 279 275 
354 409 439 ——— p4A36< 
(Aug/Dee 1939 =100) 
212 233 241 244 242 236 


1946 1947 1948 Dec Jan July 
- - —1948 —_—__— . —_— . 
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all authorized imports and other payments not conducted at the 1946 1947 19448 


official rate is furnished. Those portions of export proceeds not OTHER NON-COMPENSATORY TRANSACTIONS 
. +s : Donations 
sold at the Government or Official rates are sold at this rate. In Private capital movements 
addition, gold producers are permitted to sell their newly mined SS en ale ee 
5 ; jn repayments 
gold in a free market. Buyers of such gold sell it the Central Bank IMF and IBRD subscriptions in gold 


» 2 ° . . Export-l ort Bank lo 4 
at the official rate for foreign exchange which can be used for im —— 


ports of permitted non-essentials. The rate for such gold on the 
free market is equivalent to approximately 125 pesos per U. S. 
dollar. Since the devaluation of various currencies in September 


Total 


ERRORS AND OMISSIONS 
1949, a system of private compensation deals has appeared. In . Cae eae 
addition a curb market exists for small non-trade transactions but haenans ioe coer 
is of no great significance. Hace a with Brazil 
The changes introduced in February 1948 had little effect on Foreign exchange 
the uses of either the Government or Preferential rates but did create wane 
the new “Banking Rate’ and changed the uses of the Official Rate. Total 
Prior to these changes, most transactions had been conducted at the 
Official Rate while the Curb Rate had been used for non-trade 
purposes and for a few authorized trade transactions. Following the 
changes, the Banking Rate became the applicable rate for the 
greater part of exchange transactions, including those formerly con- 
ducted at the Curb Rate. 
Since the establishment of exchange controls in 1931 the Govern- Per Cent of Total Exports Per Cent of Total Imports 
ment Rate has been used in a manner similar to its current uses. The sees _ toe? _ a. bare 1987 1988 1947 1946 
Export Draft Rate, now called Preferential, had been used for the United Kingdon; 20 22 ii * | sna = = “ 
sale of export proceeds not surreriiered at the Government Rate Germany 10 ‘ a 6 
and for purchases of exchange by virtually all importers prior to aimee - on. & einihindiy canal 
1939. In March 1939 this rate was restricted to essential imports. Nitrates 19 22 13 Vehicles 
By 1941 it had been limited to the import of raw sugar, cellulose, and a eenane 
newsprint, and in 1949 was restricted to the import of newsprint. i Steal, and 
Prior to 1939 the Official rate had been used for proceeds of ex- Sugar and Deriva- 
change derived from sources other than exports but, after the os 


Value of Trade: Import data relate to imports for home use. In 
the adjustment of exports to exclude gold, the gold content of ores, 
concentrates, precipitates, and copper bars has been valued through- 
out at 3° U.S. dollars per troy ounce. Distribution of Total Vaiue 
of Trade by country and by commodity: 


5 
l 


restrictions on the use of the Export Draft Rate in 1939, it was Volume of Trade: Exports of home-produced goods and imports 
made available to importers of luxuries and non-essential products for home use. Quantities of trade weighted by unit prices in 1937, 
and gradually extended to cover most transactions. The Free or Indexes are calculated by the “Ideal Formula” and cover 96 per cent 
Curb Rate had been used for non-trade transactions only, except of exports and 60 per cent of total imports in 1937. 

in the case of a few authorized transactions. In the period prior 

to 1937, importers who were unable to obtain exchange at the ASSETS OF THE CENTRAL BANK: Data at end of period indicated. By 
Export Draft Rate, were supplied at this Free Rate. law of October 31, 1947, the old reserve of gold was revalued in 


. ; ; ; accordance with the Chilean par value agreed with the IMF. 
EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, ASSETS OF OTHER BANKS: Data at end of period indicated. Other 

footnotes are used to indicate dates of change. The rates quoted Banks include the commercial banks and the National Savings 

for any period during which a change occurred are the rates in effect Bank. Cash: Vault cash and balances at the Central Bank. 

for the major part of the period. 

CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation less currency holdings of the 
Central Bank and Other Banks. Deposit Money: Sight and cur- 
rent account deposits of the Central Bank and Other Banks in na- 
tional currency, less all such Treasury and interbank deposits. 
Time Deposits: Deposits of 30 or more days in national currency 
of the Other Banks. Government Deposits: Sight and current 
account deposits in national currency of the Treasury in the Central 
Bank and the Other Banks. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Data include some gold held in the name of the Treasury, Amor- 
tization Fund, and non-official agencies. The small holdings of 
sterling and U. S. dollars of the Development Corporation are 
not included in these data. Amortization Fund: Holdings show 
foreign exchange balances maintained abroad for servicing the 
external debt. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 15 million dollars, private hold- 
ings to 35 million. 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
dollars) : averages for all 7 per cent domestic bonds. Discount Rate: Redis- 

1938 1946 1947 1948 count rate of the Central Bank has been 4.5 per cent since June 13, 
citi iia 1935. Share Prices: Nitrates. Based on average quotations of the 


Sales abroad 99.8 164. 3 284.6 (tax-exempt) shares of Chile's 2 largest nitrates companies. 
Disbursements abroad 
Imports with own exchange 21.5 3 4 c s ; P 
Profits retained abroad 26 f 56. PRICES AND WAGES: Wholesale Prices: The index comprises 20 agri- 
aa ont ee ' ' cultural products (24 per cent of total weight), 3 mineral products 
Capital movements 10.5 (28 per cent of total weight), 16 industrial products (26.1 per cent 
Total 54.6 95 of total weight), and 19 imported goods (21.9 per cent of total 
10} >} 2 g ec g > c oductic © c ; r Ss, 
—— weight). Weights based on value of production and impo ts 
Exports f 69 J 5B 6 principally in 1923/29. Home-produced goods: An unweighted 
Imports (c.i.f.) .8 —205.2 —251. : : . - i ond tndustuied tod omy f 
Investment income oid 1.6 —19 <i average of agricultural, mining, and industrial indexes. ost o 
Other... si 11.6 6. ; Living in Santiago. Wages: Daily earnings of manufacturing 


Total 58.5 —135.4 —187.6 workers. 
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SS —_- 1948 ——_—_________ 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 July Aug Sept Oct Nov De 
Exchange Rates (Thousands of Yuan 
SELLING RATES (Yuan per U. S. Dollar) per U.S. Dollar) (Gold Yuan per U. S. Dollar) 
1 en ‘ * 12,000 x 20.00 _ —'I 4.05 4.05 20.00 20 00 
pen Market ‘ . ats : 
2 Without Certificates. . 3.33 3.33 3.33 3.33 3.33 20.00 20.00 20.00 20.00 3,350 90,000 ee 480 480: = — a = 
3 With Certificates . — 1 120 4,837 8,287:% a — 30.50 12 
4 Curb Market Shanghai*.. 12.96 18.08 19.05 85.00° 545+ 1,350: 6,450 145,000 r 125 8,500 12,000°2 12.50 15.50 90.00 195 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SwHort-TeRM ASSETS IN U. S.t 167 208 157 361 574 427 582 432 230 216 158 146 182 155 194 2% 
Foreign Transactions 
VALUE OF TRADE (Billions of Yuan) (Billions of Yuan) (Millions of Gold Yuan) 
20 Exports... 1.24 .85 1.04 2.01 .93 420 6,432 x 1,399 39,405 101,064 I 85 68 37 = 787 
21 Imports, c. i. f .96 .89 1.35 2.05 2.43 1,909 14,395 x 1,193 22,307 127,660 x 75 99 88 268 
VOLUME OF TRADE (1937 =100) 5 
22 Bristles Exports 100 90 82 88 68 2 7 48 15 118 101 203 143 
23 Tung Oil Exports... 100 68 33 23 20 1 34 78 96 19 
24 Silk haperts ; 100 64 87 63 57 2 1 l 1 18 19 5 1 
Assets of the Central Bank 
Domestic CREDITS (Millions of Yuan) (Hundreds of Billions of Yuan) 
30 Government 700 1,500 2,500 4,900 9, 76,100 220,900 1,264,000 : : 
31 Non-Government... 100 200 100 10,300 14,000 98 ,000 
32 Total 700 1,500 2,600 5,100 9,200 33,200 86,400 234,900 1,362,000 7,284,000 449 : ? 5 
Assets of Other Banks (Millions of Yuan) (Hundreds of Billions of Yuan) 
40 Domestic CREDITS 1,300 2,200 4,300 5,900 11,500 5,500 6,800 11,600 36 ,000 576,000 % 59 
Currency and Deposits 
MONEY SUPPLY (Millions of Yuan) (Hundreds of Billions of Yuan) 
50 Currency ; .... 1,639 2,268 4,287 7,867 15,133 34,540 75,379 189,500 1,031,900 4,084,000 x ; ae 
51 Deposit Money... 1,317 1,808 2,409 3,297 6,446 15,040 22,812 78,888 464,182 5,012,313 1% 239 
52 Total. . 2,956 4,076 6,696 11,164 21,579 49,580 98,191 268,388 1,496,082 9,096,313 x 
Prices 
WHOLESALE PRICES (1937 =100) (1937 =.001) 
80 Home Produced Goods. 100 110 175 440 948 61,500° 3,564,000 33 2,722 4,466 : 
81 Cost or LIVING 100 126 166 360 694 62,697 337,900 33° 1,360 3,048° 


China 


PRODUCTION AND 











1937 


1938 1939 1940 1941 


1942 1943 





* Free market quotations prior to 1947. 


‘New gold yuan issued August 19. ? August 19. July. * Chungking. 





NATIONAL INCOME: Industrial Production: Manu- 
facturing and Building: Includes power output and building. 


Manufacturing: Excludes power output and building. Both 


indexes are weighted by value of production in 1936/1938. Mining 
includes gold, silver, copper, iron, nitrate, iodine, and coal. Indexes 
are not adjusted for seasonal variation nor for number of working 
days. Nitrate and copper production amounted to 1,416 and 396 
thousand metric tons, respectively, in the base year, 1937. Agricul- 
tural Production: Value of output of agricultural products and 
livestock at 1937 prices during the agricultural year ending October. 
FAO index, 1935/39 =100: 1946/47, 125; 1947/48, 122. National 
Income: At factor cost. National Income by Industrial Origin: 
At factor cost (in billions of Chilean pesos): 


1940 1941 

Agriculture and Fisheries............ 2.9 3.3 

ining, Manufacturing........... 4.6 5.6 

Government.............. 1.3 1.6 

EE oa kcckccbadksenhiceusancnaas 8.2 9.4 

SCG eKhcKeh chee REAb enw ach secsas Dane ees ek 17.0 20.0 
CHINA 


SUMMARY OF EXCHANGE SYSTEMS: In July 1949 the silver yuan (weight 
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26.6971 grams 880 fine) was established as the currency unit. Its 
exchange value, originally fixed at 1.55 per U.S. dollar but subse- 
quently changed to 1.45, is subject to fluctuations according to the 
price of silver in the international market. Since May 18, 1949, 
when the exchange clearance certificate system was abolished, an 
exchange deposit certificate has been in effect. Under this sytem 
deposit certificates have been issued in the amount of 80 per cent of 
all exchange deposited and, being freely negotiable, these certificates 
have been sold on the open market to those desiring exchange. The 
certificates also serve as import licenses. 

Prior to this the currency system had been based on an exchange 
clearance certificate system and on the gold yuan which had been 
nominally valued at 20 per U. S. dollar. The gold yuan had been 
originally introduced on August 19, 1948, at a value of 4 per U. S. 


1944 





+ Official and private, as reported by U.S. banks. 
December averages. 




































1945 1946 1947 1948 Aug Sept Oct Nov Dec 


1948 


July 
















September /December. * May /December. 7 August 15. 














dollar and 12 per pound sterling. Rates for currencies other than 
dollars or sterling were expressed in terms of dollars or sterling 
and were converted on the basis of the rates announced for these 
two currencies. On November 11, 1948 the gold yuan was devalued 
to 20 per U.S. dollar and the exchange clearance certificate system 
was established. Under this system all foreign exchange proceeds 
were surrendered to the Central Bank or appointed Banks in 
exchange for negotiable clearance certificates. These certificates 
were, however, issued in U. S. dollars only, and for currencies 
other than dollars, they were issued at rates not in conformity with 
official cross rates but at the rates shown below: 















Per Cent 

Rate Cross Rate with of 

Announced U. S. Dollar Parity 

(Yuan per unit) (U.S. dollars per unit) 

Pound sterling...... 60.00 $3.00 74 
Hong Kong dollar... . 3.75 0.188 74 
Indian rupee... 4.50 0.225 74 
Straits dollar. 7.00 0.350 74 
Swiss franc........ 5.00 0.250 107 
Philippine peso. . 10.00 0.500 Par 





Foreign exchange for authorized import and non-import trans- 
actions was made available upon the presentation of certificates 
in the amount of exchange required. Certain specified non-import 
transactions were conducted at official rates without clearance 
certificates. (Official rates for various currencies are shown in the 
table above.) 

China first introduced a fluctuating rate of exchange on August 
17, 1947. On this date, an Open Market rate was established 
for most transactions — the official rate being retained for a few 
transactions only, including the import of cotton, wheat, flour, 
rice, and coke. In January 1948 the official rate was further 
restricted to Government transactions and certain categories of 
approved payments such as certain student expenditures abroad. 
On May 31, 1948 an exchange certificate system, similar to the one 
previously described was established and from this date until August 
19, 1948, all transactions with the exception of imports of rice, wheat, 
flour, cotton, and fertilizers had been conducted at the certificate 
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rates. Exchange for the above mentioned commodities was obtained 
at the Open Market rate without certificates. On August 19, 1948, 
when the gold yuan was introduced as the currency unit, the cer- 
tificate system was temporarily discontinued. From February 17 
to August 16, 1947, a single official rate of 12,000 yuan per dollar 
had been in effect. Prior to this there existed a free market, intro- 
duced in 1939, in addition to the official rate which had been quoted 
at 20 yuan per dollar from July 10, 1942 to March 3, 1946, at 2,020 
yuan from March 4 to August 18, 1946 and at 3,350 yuan from 


August 19, 1946 to February 16, 1947. 


EXCHANGE RATES: Data at end of period indicated. Free market 


quotations are for Shanghai except for 1943, 1944, and 1945 when 
Chungking quotations are given. Curb market quotations are 
given since February 1947 when the legal free market was abolished. 


GOLD AND FoREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: As of June 30, 1947, official holding. 


amounted to 260 million dollars, private holdings to 79 millions 
Data throughout the period include Manchuria. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 
1936 1946 1947 


Credit Debit Credit Debit Credit Debit 
Current Account 
Exports (f.0.b.) and imports (c.i.f.) 329 $41 197 1,088 288 855 
Nonmonetary gold (net) 14 _ _ 9 40 


Investment income............ — 25 — 4 
Other services, government and — 100 

private a 72 75 
Private remittances _ 120 3 110 10 
Official grants -— 373 — 265 


513 370 690 1,200 735 


Capital and Monetary Gold 
Private (net) 1 _ junae ae 16 
Official and banking: 
Portfolio securities.......... —_ 202 3 
Amortization and debt repay- 


aes 34 Scale 0 ents 
Drawing on loans 129 90 
Foreign exchange holdings (net) .... pene 150 136 
Monetary gold ae awit wae ee 26 


481 
Errors and Omissions 127 89 o= 10 


Value of Trade data cover the trade of China, exclusive of Man- 
churia, Formosa, and Kwantung Leased Territory through 1945; 
thereafter, the trade of all of China. Imports are imports for home 
use and include UNRRA supplies. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Commercial Imports 

1937 19388 1947 1948 1987 1988 1947 1948 
United States 28 1l 23 20 United States 17 50 48 
Hong Kong 23 2 1 
Japan 10 15 6 Germany 1 ii: es lll 
United Kingdom... 10 4 United Kingdom. . ; : : s 

Per Cent of Net Domestic Exports 

Textiles and Prod.. 25 35 4 
Tung Oil . ¥ 
Eggs 
Hides, Skins,& Furs 
Tun 5 
Tin Ingots & Slabs. 5 
Bristles 3 


Volume of Trade indexes are based on the following export quan- 
tities in 1937 (in metric tons): Bristles: 4,045; Tung Oil: 102,979; 
and Silk: 8,637. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
ASSETS OF OTHER BANKS: Data at end of period indicated. The bank® 


are Government commercial banks: The Bank of China, the Bank 
of Communications, and the Farmers’ Bank of China. Domestic 
Credits: Loans outstanding only. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Total note circulation of the 4 Government banks prior to July 
1942. The new gold yuan was circulated on August 23, 1948. 


Total issue has been reported as follows (in millions of gold yuan 
at the end of month indicated): 


August 1948 a 1,595 
September 1948 March 1949................ 200,000 


Deposit Money: Gross demand deposits of the 4 Government banks 
from 1937 through 1946; after January 1947, 5 Government banks. 


PRICES: Wholesale Prices: Prices of 50 commodities classified in 6 
main groups. Unweighted mean of the indexes of 24 localities. 
Not adjusted for seasonal variations. Cost of Living in Shanghai. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1931 /1937=100: 1946/47, 87; 1947/48, 89. The index 
covers 22 provinces only. National Income: At factor cost, in 


1936 prices (in billions of yuan): 1936, 25.7; 1946, 23.4. 


COLOMBIA 


SUMMARY OF EXCHANGE SYSTEM: The current system, in effect since 
December 1948, consists of a basic official rate, a certificate rate, and 
a system of import rates based on the application of varied rates of 
taxation to the different classes of import goods. Most exchange 


proceeds are sold at the official buying rate of 1.95 per U. S. dollar. 


For proceeds of certain minor exports and invisibles, and for domes- 
tically produced gold sold to the Bank of the Republic, certificates 
that are negotiable in the free market are issued. The official 
selling rate of 1.96 pesos applies only to Government payments and 
approved non-trade remittances. Most private imports, although 
conducted at the official rate, are subject to taxes of 10, 16, and 30 


per cent (for Class I, II, and III imports, respectively). Exchange 
certificates can be used to obtain exchange for specified remittances 
and for imports of designated essentials in excess of the quotas for 
which exchange is supplied at the official rate. Transactions con- 
ducted at the certificate rates are still subject to the applicable tax. 
Remittances to residents abroad are conducted at the official rate 


but subject to a tax of 34 per cent. 


Certificate quotations for the pound sterling and the dollar / 
sterling cross rates on the basis of the certificate rate for both cur- 


rencies are as follows: 
Certificate Rate Dollar /Sterling 
(Pesos per pound sterling) Cross Rate 
1948—Aug 
Sept 
Odt.... 
Nov.... 


a eas x sree 
1949—Jan.. 
b. 


ee 
Cree OCDDOO 


BS Po coco oot wee 


On December 17, 1948 the pesos had been revalued from 1.75 to 
1.95 per U.S. dollar and the current system of tax rates was estab- 
lished. From June 9, 1948 until this date a premium of 10 centovos 
per U. S. dollar was paid on all basic export proceeds and all sales of 
exchange, except those for Government, consular, and diplomatic 
purposes had been subject to taxes of 14, 20, and 30 per cent, depend- 
ing upon the category of imports or type of remittance. Export 
proceeds for which the premium was not granted were exchanged 
for ‘‘exchange certificates’’ which were negotiable on the free market 
and useable for purposes similar to those described above for the 
current period. Prior to June 9, 1948 sales of exchange had been 
subject to a “Stamp Tax’”’ of 4 per cent. Exempt from this tax were 
Government, consular, and diplomatic expenditures and payments 
for the support of students abroad. The Stamp Tax was originally 
introduced in January 1932 at 1 per cent, was raised to 3.85 per cent 
in November 1940, and to the rate of 4 per cent in July 1947. It is 
still in existence and is included in the current tax rates mentioned 
above. 

For the period February 1940 to April 1944 a preferential system 
of rates had been in effect for various classes of imports. 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
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for any period during which a change occurred are the rates in effect 
for the major part of the period. : 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U.S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 28 million dollars, private holdings 
to 14 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 
) 1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Current Account 


Exports (f.o.b.) and imports (c.i.f.) 81.0 89.0 201.0 280.0 255.0 362.0 
Nonmonetary gold (net)......... 18.2 15.3 13.4 


























Investment income............. at sre wt 4.1 asa 5.2 
EE Tes es newbie bse es rae che 38 iia 2.2 «lk 
Ds sith ida geen cabs. 99.2 89.0 216.6 234.1 270.6 367.3 


Capital and Monetary Gold 
Direct investment (net)......... 17.4 —_ — 1.9 
Other private (met)............. 2 _ 12.1 — 
Official and banking: 
Loans and repayments........ eae 4.8 — 2.7 2.4 
Gold subscription: IMF, IBRD — == a .7 — 12.5 
Short-term balances (net): 




















Pn c.cncasennsevo.e sai hie 9.6 —_— 6.3 —_ 
Foreign exchange assets..... 2.0 _— 18.0 _ 4.0 _— 
EE — 8.0 = 18.0 62.0 — 
cc SRSCKNESN< AS ROO 2.0 8.0 49.9 18.7 87.1 16.8 
Errors and Omissions........... _ 4.2 — 18.7 26.4 — 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1987 1938 “946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 57 53 82 84 United States.... 47 50 68 72 
ermany........ 12 15 — — #£4United Kingdom. 17 ii 4 4 

Netherlands Germany........ 133 #17—-— — 
a 12 12 1 2 

Canada......... 7 10 5 3 


ee 65 61 77 17 
Crude Petroleum. 23 26 12 15 


Volume of Trade: Coffee exports amounted to 248 thousand metric 
tons, valued at 99 million pesos, in the base year, 1947. 


ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indi- 


cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all domestic commercial banks and branches of 
five foreign banks. Cash: Vault cash and deposits with the Bank 
of the Republic. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 


rency: Notes and coin in circulation, less currency holdings of the 
Bank of the Republic and the Other Banks. Deposit Money: Sight 
deposits of the Bank of the Republic and the Other Banks in na- 
tional currency, less such Treasury and inter-bank deposits. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Deposits in National Currency of 
the Government and other official entities in the Bank of the 


Republic. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 


monthly averages of 7 per cent bonds through 1940. These bonds 
were converted into 6 per cent and 4 per cent bonds of 1941 /42. 
Data from 1941 are based on monthly aver: ;es of yields of these 6 
per cent bonds. Discount Rate of the Bank of the Republic has 


been 4 per cent July 18, 1933. Share Prices: Monthly aver- 
ages of 27 industrial shares including bank, insurance, shipping and 
public utility shares on the Bogoté exchange. 


PRICES AND WAGES: Wholesale Prices: Coffee: Medellin Excelso. 


Price in base year 1937: 22.2 Colombian pesos (12.56 U. S. dollars) 
per 100 pounds. Cost of Living: Based on prices collected in Bogota 
and weighted according to the expenditure of a worker’s family of 
five persons in 1936. Wages: Daily earnings of workers in mining, 
manufacturing, and transportation. 
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PRODUCTION AND NATIONAL INCOME: Crude Petroleum Prod 


amounted to 2.8 million metric tons in 1937, the base ina 
. a. 


tional Income: At factor cost. 1940, 1,098 million Colombian Pesos 


COSTA RICA 


SUMMARY OF EXCHANGE SysTEm: Current official buying and sellin 


established in December 1946, are 5.60 and 5.67 colones mee 


dollar. For the purpose of exchange allocation, imports have been 
classified into the following four categories since October 13 1948: 


Import Category Rate at Which Exchange is Made Available 


Pennies oo official selling rate 


Second ean official selling rate plus 20 
charge (also ouhleet to oy additions 
consumption tax of 30 per cent) 
Third official selling rate plus 20 per cent 
charge (also subject to an additional 
consumption tax of 50 per cent) 

Such goods as are paid for with free exchange are also subject to 
the twenty per cent surcharge. All exchange proceeds derived from 
trade transactions are sold at the official buying rate. Prior to Octo- 
ber 1948 no surcharges were levied against imports and practically al 
exchange transactions had been conducted with the National Bank 
at the official rates. The free market has been restricted primarily 
to non-trade transactions. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 


footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. National 


Bank: Data refer to the Issue Department only. Foreign Exchange 
is virtually all U.S. dollars. Short-Term Assets in the U. S.: As 


of June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 5 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of colones): 





1938 1946 1947 

Carrent Account Credit Debit Credit Debit Credit Debit 
Exports f.o.b. and imports c.i.f... 84.9 74.8 122.7 202.5 198.1 296.2 
Nonmonetary gold.............. 8.1 —- 2 =_— ‘ - 
LL Re 4.0 4.6 coca” oa 10.7 17.9 
Investment income.............. sas 10.5 So 8.8 ei | 
ee eee ; 4.4 1.6 20.8 3.0 4 8.0 
Private donations............... awe 5.5 ee 2.4 6 4.3 
8 aie _— 1.6 _ me - 

CR aed ha kk bs eek 96.4 97.0 145.3 229.6 211.2 339.6 
Capital and Monetary Gold 
Private: 

2 40.0 70.8 


Direct investments.......... = 
Other long-term ~- .2 & 
I Ga cio calhe cal cm es oa eo 20.8 7 

Official and banking: 

Drawings on government loans 
and amortization.......... 
Foreign exchange loans by 
Serre oe _ 2 4 — 
Gold and dollar subscription: 
{te | OO ents _— —_ _ 
Repayment of short-term 
credits to U. S. agencies... _ 
Foreign exchange........... _ 2.9 
Monetary gold............. —_ 


>I 


1.4 


— 
o 
a- 


|... 











ar 


ss & 


Errors and Omissions........... 4. 
1 Included in “Other services.” 


Gold Production: Data are gold exports. Value of Trade: Data 


are converted from original figures expressed in U. S. dollars at the 
local midpoint rate and at par value since it has been established. 
1948 data include gold and bank notes. Distribution of Total Value 
of Trade by country and by commodity: 


1937 1938 1947 1948 1937 1938 1946 1947 


United States.... 45 46 77 79 UnitedStates.... 42 49 77 80 
United Kingdom.. 20 25 2 — Germany........ Ss Bi. = 
Germany........ 19 19 _-_ —_ 
Coffee Beans..... 53 49 47 45 
Bananas.... . 26 28 24 25 
Cacao 12 8 7 11 
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Volume of Trade: Coffee exports data refer to harvest years from 
October 1 to September 30 of the year indicated; other data refer 
to calendar years. Total coffee exports in 1936 /37, the base year, 
were 23,419 metric tons. Banana exports amounted to 5.5 million 
stems in the base year. Cacao exports amounted to 7,305 metric 
tons in the base year. 


Assets OF THE NATIONAL BANK: Data at end of period indicated refer 
to the Issue Department only, which began operations on January 
1, 1987. 

assets OF OTHER BANKS: Data at end of period indicated. Other 
Banks: All commercial banks including the Commercial Depart- 
ment of the National Bank. 


CurRENCY AND Deposits: Currency: Notes and coin in circulation less 
holdings of the Other Banks. Coin circulation data are annual aver- 
ages through 1941 and December averages thereafter. Monthly 
data are monthly averages. All other data at end of period indi- 
cated. Deposit Money: Sight and current account deposits in 
national currency of the Issue Department of the National Bank and 
the Other Banks, less all Government and interbank deposits. 
Time Deposits: Total time deposits of the Other Banks. Govern- 
ment Deposits: Deposits of the Treasury and official entities in the 
Issue Department of the National Bank and the Other Banks. A 
small part of these deposits are in foreign currency. 


MoNEY AND CAPITAL MARKET: Discount Rate of the National Bank 
has been 3 per cent since April 1, 1939. The commercial bank rate 
is 6 to 8 per cent. 

Prices: Wholesale Prices: Weighted average of 8 group indexes of 33 
domestic and 29 import prices in San José, weighted according to 
value of consumption or value of domestically produced goods (71 
per cent of total weight) and of imported goods (29 per cent of total 
weight) in 1986. The weight of export goods is 5 per cent of domes- 
tically produced goods. Cost of Living in San José. 


CUBA 


EXCHANGE RATES: Annual or monthly averages. The Cuban Govern- 
ment levies a 2 per cent tax on all remittances abroad. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 27 million 
dollars, private holdings to 263 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Cuban 
pesos) : 





























1938 1946 1947 1948 
Goops AND SERVICES 
NT tise rote ie date ain wale ealaca aie 143 534.6 772.7 724.1 
i a incl a 6 ei Slee isbn eaks —106 — 300.4 —5619.9 — 530.5 
ER ee 37 234.2 252.8 193 .6 
ho new cpine candwnise vee ex 6 —18.0 —381.3 —33.2 
adc eb ewae ck ween —6 —23.0 —33.8 —44.5 
Investment income...............00055 —21 —40.3 —74.0 —61.4 
ee re ck 6 54044 144 x Cha: -2 1.6 16.1 25.8 
NR ascii nk baw rinses ariigisersns Taal 14 154.5 129.8 90.3 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances................... ee —8.2 —9.3 —8.1 
Private capital movements............. a —32.8 15.3 —5.7 
i od 5g 2 —6.3 —6.7 —6.9 
Gold subscriptions: IMF, IBRD........ —_ —.7 —12.5 _ 
Other special official financing.......... ua 3.5 7.4 “sts 
Ks poay con arsiakaecrnees -2 — 44.5 -5.8 —20.7 
ERRORS AND OMISSIONS............... — 28 —31.1 —12.2 —6.1 
Surplus or Deficit (—)........... —16 78.9 111.8 63.5 
COMPENSATORY OFFICIAL FINANCING 
Dollar currency outside banks.......... hed —10.0 —28.2 —83.0 


Commercial banks 











SS ETT PTET OREO 8 —10.8 22.3 5.0 
Balances abroad.................. 5 —10.2 —78.4 8.0 
ia canner 7 —138.6 52.6 —25.5 
Treasury holdings of dollars............ 1 : —27.1 42.0 
[i ee _ —35.0 —53.0 —10.0 
NE Ss Cara tuheae as ewawans 16 —78.9 —111.8 —63.5 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 19387 1988 1947 1948 
United States.... 81 76 67 52 United States.... 69 71 84 78 


United Kingdom.. 11 14 18 18 
Sugar, Molasses.. 78 78 86 90 
Tobacco and 
PreGucts....... 8 9 5 5 
Volume of Trade: Raw sugar exports amounted to 2.8 million metric 
tons in the base year, 1937. 


ASSETS OF BANKS: Data cover the principal banks in Cuba at end of 


period indicated. There is no central bank in operation in Cuba 
but the National Bank of Cuba is being organized under the terms 
of the law enacted on December 30, 1948. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 


rency: U. S. dollars and Cuban pesos in circulation less Treasury 
and bank holdings. Deposit Money: Total current account de- 
posits of principal banks in Cuba, payable in U. S. dollars or Cuban 
pesos. Beginning 1939, certified and officers’ check deposits are 
included. Time Deposits: Total savings deposits of principal banks, 
payable in U. S. dollars or Cuban pesos. 


PRICES: Wholesale Prices: Sugar: Raw, 96° centrifugal, Havana. 


Official price in warehouse. Price in base year 1937: 1.71 Cuban 
pesos (1.71 U. S. dollars) per 100 pounds. Retail Prices: Cost of 
food in Havana weighted according to 1936 consumption. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


indexy 1935/39 =100: 1946/47, 157; 1947/48, 151. National In- 
come: At factor cost. 1943, 707.5 million Cuban pesos. 


CZECHOSLOVAKIA 


EXCHANGE Rates: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. The current buying and selling 
rates of 49.85 and 50.15 korunas per U. S. dollar were established 
on November 1, 1945. For the period September 28, 1940 to 


May 1945, the rate used for internal clearing was fixed by the 
Germans as .10 reichsmark equals 1 koruna. On this basis the 
cross rate would fix the value of the koruna at 25 korunas per U. 8. 
dollar. In May 1945 the rate for the koruna was set on the basis of 
the prewar par of 29.52 korunas per U. S. dollar and remained in 


effect until November 1945 when the current rates were established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Total 


Gold and Foreign Exchange: Includes Slovakia throughout. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 9 million dollars, private holdings to 17 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of korunas): 


1937 1947 = :1948 











Goops AND SERVICES 

















ee S40 cade sdliwbicae daa ead wae 11,972 27,912 36,116 
alae wana saw wd dian kamen de —10,980 —33 , 581! —35,237' 
PL o 2. eaeckuhwaced dawaaecedeeus 992 —5,669 1,179 
nce Gate Lavcreg wes alae oo ale eee need 280 —1,122: —1,498" 
so eee euwscncdeesenabuaweous —514 —14 —107' 
a vhs ha hes iWeuencuk eidedeewtcee wees —-340 —886 —1,432 
ee Cerevedkave venta keectenevices 418 —7,691 —1,858 
OTHER NON-COMPENSATORY TRANSACTIONS 
eR 6d ia a oid'es ode deed cose com wees -9 292 —260 
Private capital movements......................0-. —274 —16 —106 
ED aid d a OG oe Vo weed ach ace bees enwnies — 147 —— 
I a irecudcnnduwe ease cnendeedweces vibe —933 —235 —307 
Gold and dollar subscriptions- 
se eo ua iedhbda en int enek ewes — —165 — 
en ee ee _ 253 _ 
NGA hss io neni b« deadtdiwdade<ad —1,216 276 —673 
DF EET 249 210 351 
Surplus or Deficit (—)........... iweeeeeles —549 —7,205 —2,180 
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1937 1947 1948 


COMPENSATORY OFFICIAL FINANCING 


Receipts from UNRRA...... — 4,000 — 
Drawi SN a kbaiad sa ‘ 925 1,953 1,654 
Use of IMF resources......... — —- 302 
Payments agreements....... : —_ 1,292 86 

Other short-term balances: 
Due abroad........ ; ‘ —402 —177 —80 
Foreign exchange assets... .. ; 89 324 1 
Monetary gold........ : —63 —187 217 
I ate eg ee hi 549 7,205 2,180 


1 Based on exchange records. Freight only partly included. 
1 Including freight excluded from imports. 
*Interest only. Other income from investment included with other services. 


Exports of home-produced goods and imports for home use. Value 
of Trade: 1946 and 1947 totals include the following estimated 
UNRRA shipments and receipts, in billions of korunas, not dis- 
tributed by months: 1946, .06 and 11.04; 1947, .06 and 4.00, re- 
spectively. Latest data shown are not adjusted to exclude gold. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937°1938 1947 1948 
United Kingdom... 9 9 6 4 United Kingdom... 6 5 12 10 
Other Western Other Western 
SD dsine ag 6b 47 46 55 35 Europe......... 48 46 45 32 
ss cane eas 1 3 5 16 secs ewe a 1 6 16 
Other Eastern Other Eastern 
DA dp oscane 18 19 15 23 Europe... . <a 17 #18 21 
United States..... 9 6 4 3 United States..... 9 10 10 5 
Textiles & Clothing 25 ne Oe: BRS saccn DB 6 8 
Metal Goods...... 19 ss Te A Ee | 8 
Mach. & Vehicles... 9 + 17 20 Other Textile 
Glass & Ceramics... 9 ‘a 13 9 ee 6 4 
Paper & Wood Mfrs. 5... 5 5 Hides & Leather.. 6 5 5 
Leather Footwear & Mach. & Vehicles.. 5 6 4 
ES cares i 4 os 3 7 Coal, Petroleum... 5 % 4 
Non-ferrous Metals 5 5 5 


Volume of Trade: Quantities valued at 1937 prices. Indexes cover 
total trade and are adjusted for seasonal variation. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Government Credits refer to the occupation account. The Na- 
tional Bank is forbidden by law to make loans to the Government 
The figures shown represent claims against the Reichsbank through 
July 1947; and against the Currency Liquidation Fund thereafter. 
The Currency Liquidation Fund established in August now holds 
the Czechoslovakian claims against the Reichsbank, and the Na- 
tional Bank’s blocked deposits have been transferred to it. 


.CURRENCY AND Deposits: Data at end of period indicated. Cur- 


rency refers to banknotes, Tieasury notes, small paper money, and 
coin. During the period in which banknotes were also issued in 
Slovakia, 1939 through 1944, those issues are included. Beginning 
1945 only new banknotes, small paper money, and coin are included. 
Deposit Money: Current account deposits in new currency of 
other banks. Blocked Deposits: Blocked current account deposits 
of other banks. Other banks include commercial banks, joint stock 
banks, private banks, provincial banks, and post office savings in- 
stitutions. 


MONEY AND CAPITAL MARKET: Interest Rates: Rates charged by bank- 


ing and insurance institutions for short-term credits 3.5-4.0 per 
cent, for long-term credits 3.0-3.5 per cent. Rates on loans charged 
by any other creditors may not exceed 4.0 per cent. Discount 
Rates: Bills for discount may be issued only by the private sector. 
The rediscount rate of the National Bank has been changed as 
follows: on Jan 1, 1936 to 3.0 per cent; on Oct 1, 1940 to 3.5 per 
cent; on Oct 28, 1945 to 2.5 per cent. The National Bank rate for 
advances on collateral was established on Oct 28, 1945, at 2.75-3.75 
per cent. The bond and share markets in Czechoslovakia have 
been closed since May 5, 1945. 


PRICES AND WAGES: Wholesale Prices; As of the first of each month. 


From 1939 to 1945, the index relates to Bohemia, Silesia, and 
Moravia only. The general index is an unweighted geometric 
average of 69 price items. Cost of Living: Based on prices of 109 
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commodities 0° which 35 are foodstuffs, collected in Prague 
weighted according to the expenditures of a worker's fa - 


; ‘ mily of 5 
persons. Wages: Hourly rates in manufacturing and Tae 


Mining, 
PRODUCTION AND NATIONAL INCOME: Industrial Production: Th 
index includes electric power output. It is not adjusted for stead 
variation. Agricultural Production: FAO index, 1934 /38 = 199. 
1946 /47, 80; 1947/48, 62; 1948/49, 80 (Estimate by ECE), No. 
tional Income: At factor cost. Data for 1939 to 1944 refer 4 
Bohemia and Moravia only, also excluding border districts anes 
arily incorporated into Germany. Data for 1946 and 1947 differ 
from the concepts used for previous years’ extimates by the ex. 
clusion of the amount of employers’ contributions to socia] in- 
surance, included in the earlier data. National Income: At market 
prices (in billions of korunas): 
1937 1946 1947 94g 


Personal Consumption Expenditure............. 52.5 144.5 176.5 183 
Government Consumption Expenditure.......... 8.2 41.0 42.5 a 
Net Domestic Capital Formation......... - 4.1 -1.0 14.0 302 
Capital Formation Abroad! .................... —.2 —- —$3 bey! 
Less: Unfreezing of Blocked Accounts.... . —- -9.8 -63 5 
NS Sat cls 640 a Re WS GST eka SS A 64.6 175.1 223.4 253 8 


‘Export surplus of goods and services. 


DENMARK 


EXCHANGE RATES: Averages during periods for which the rates wer 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change oceured is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 6.895 and 6.92 kroner per U. S. dollar were established on 
September 19, 1949. 


GOLD AND FOREIGN Assets: Data at end of period indicated. Foreign 
Exchange data include balances under clearing agreements and 
other claims on foreigners in Danish kroner. Some long-term 
credits are included. Short-Term Assets in the U. S.: As of June 
30, 1947, official holdings amounted to 17 million dollars, private 
holdings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of kroner); 

















1938 1946 1947 1948 
Goops AND SERVICES 
Exports (f.o.b.)... a é 1,589 1,656 2,368 2,782 
Imports (f.o.b.)... 7 = ; —1,530 —2,636 —2,853 3,200 
Trade balance ; 59 —980 — 485 —418 
Foreign travel. of ani Awe i<ee —15 —15 -15 -40 
Transportation........ stave oat 127 76 122 170 
Investment income....... ia ; —75 —60 —69 -67 
Foreign refugees : hice om ohh _ 200 125 50 
Other....... pigsatan ; 25 7 19 87 
Total.... ane 121 —772 —303 —268 
OTHER NON-COMPENSATORY TRANSACTIONS 
Reimbursement of war shipping claims _— 235 180 5 
Other private capital movements..... —52 61 65 88 
Relief ! 5 eae amt —_ —223 —125 -50 
Amortization. . Es —45 —40 —35 —44 
Subscriptions: IMF, IBRD.. ; — -—5 —27 - 
Other special official financing patos a 42 10 -4 
re yas ; : —97 70 68 15 
ERRORS AND OMISSIONS............. 11 —92 39 9 
Surplus or Deficit (—).... ; 35 —794 —196 — 244 
COMPENSATORY OFFICIAL FINANCING 
ECA grant... Cae tem cen hes ; os — - 126 
ECA loan....... aaa : — _— —_ 83 
Other loans. . re - 5 88 —65 192 
IMF resources.... Ghats re — — 17 . 
Payments and clearing agreements. . = 723 211 = 
Other short-term. . : ee we —35 —-17 6 . 
Monetary gold............... he — — 27 = 
ee  eaentadoe —35 794 196 uA 


1 Primarily gift to foreign refugees. 


Value of Trade: Exports of home-produced goods and imports for 
home use. Distribution of Total Value of Trade by country gnd by 
commodity: 
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Per Cent of Total Exports Per Cent of Total Imports 
4 1987 1988 1947 1948 1987 1988 1947 1948 


58 56 27 30 United Kingdom.. 38 35 22 26 
United Kingdom... 1) 99 “2 2 Germany......... 2% 2 #38 4 
Germany tern “i Other Western 
Oe 18 14 48 41 _ Burope......... 19 20 33 31 
awd staies..... 2 1 4 5 United States..... 5 8 20 14 

.. 88 86 27 87 Coal, Petroleum & 
Dairy Proguctucts. 26 27 18 10 — Products....... 16 15 18 17 
MestandFiships. 6 7 5 4 Textiles.......... 2 11 15 11 
Veni eet Animals. fo § Qleoase.k ae Se 
Live i = a 5 7 9 Machinery and 
Machinery...----- 5 9 7 7 — Vehicles........ 8 10 18 12 
FUR .000- 0s 0es Iron & Steel Mill 

Products....... 7 7 8 8 


du d¥iede ‘vec 6 7 10 9 


Volume of Trade: Through 1947 exports of home produced goods and 
imports for home use; thereafter special trade valued at 1947 prices, 


‘gers OF THE NATIONAL BANK: Data at end of period indicated. 
Credits to Government: From 1940 through 1944 includes ‘‘Danish- 
German Clearing Accounts’ and “Occupation Accounts” through 
which Danish trade with Germany and German occupation costs in 
Denmark were financed. In 1945 liability for these accounts was 
assumed by the Danish Government and they were transferred to 
the “Government Regulation Account.” Non-Government Credits: 
May include some Government bonds. 


iets OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all Danish commercial banks. Domestic Credits: Pri- 
marily credits to business and individuals and an unknown amount 
of interbank loans. Cash: Vault cash and deposits with the Na- 
tional Bank. 


(uRRENCY AND Deposits: Data at end of period indicated. Currency: 
Total notes and coin in circulation. Beginning January 1946 coin 
data are estimated. Deposit Money: Gross demand deposits of 
the National Bank (other than Ministry of Finance accounts 
beginning in 1941) and total demand deposits of the Other Banks. 
Total Money Supply: Currency circulation, plus deposit money 
as defined above, less cash of the Other Banks. Time Deposits: 
Deposits of one month or more in the Other Banks. 


{)VERNMENT FINANCE: Data are for fiscal years beginning April 1 of year 
indicated and represent cash receipts and cash payments on closed 
accounts. Occupation Account: Negative figures are net payments 
on occupation account of the National Bank to the German occupy- 
ing authorities. Positive figures are net “extraordinary” receipts 
used by the Danish Government to reduce the occupation account 
balance. The occupation account is a consolidation of accounts 
of the National Bank formerly known as the State Regulation 
Account, Occupation Account, and the Danish-German Clearing 
Account. Net Borrowing: Includes changes in occupation account. 
Monetary Operations: Includes foreign grants received in 1945. 
Domestic Debt: Includes balance of occupation account. Prior 
to 1945, balances of occupation account added to other domestic 
debt are as of December 31. 


ONEY AND CAPITAL MARKET: Government Bond Yield data are for 
8.5 per cent irredeemable Government bonds at the end of the 
month or beginning of the following month. Discount Rates: 
The discount rate of the National Bank and the discount rates of the 
commergial banks for commercial bills have been changed as follows: 


National Bank Rate Commercial Banks Rates 

Date of Change Rate Date of Change Rate 
Nov 19, 1986,....... 4.0 per cent Nov 19, 1986...... 4.0 and 6.5 per cent 
Feb 23, 1989......... 3.5 per cent Feb 23, 1939...... 3.5 and 6.0 per cent 
Sept 20, 1989,....... 4.5 per cent Sept 20, 1939...... 4.5 and 6.5 per cent 
Oct 10, 1989......... 5.5 per cent Oct 10, 1939,...... 5.5 and 7.0 per cent 
May 22, 1940....... 4.5 per cent Oct 15, 1940...... 4.0 and 6.0 per cent 

15, 1940......... 4.0 per cent Jan 15, 1946,..... 3.5 and 5.5 per cent 
Jan 15, 1946......... 3.5 per cent 


The National Bank rediscount rate was established March 1, 1938 
at 3.5 per cent, and since then has been maintained at 14 per cent 
below the discount rate. Share Prices are averages of the monthly 
high and low prices of 21 industrial shares. 


NCES AND WAGES: Wholesale Prices: Prices are generally quoted 
| a8of the 25th of the month. The index comprises 161 prices of 37 


items weighted according to value of goods sold. The weight of 
Import-Type Goods is 37 per cent of Total Home Consumed 
Goods. The export index is based mainly on prices of pork, butter, 
and eggs, weighted by export values of 1935. Unit Value of Trade: 
Butter: Unit value of exports. Price in base year 1937. 105 
Danish kroner (23.2 U. S. dollars) per 100 pounds. Cost of Living 
as of the first of the month. Wages: Hourly earnings in all activi- 
ties other than agriculture. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Monthly 
index covers 50 per cent of total industrial production. Annual 
index covers nearly 100 per cent. Agricultural Production: Includes 
production of milk, butter, cheese, eggs, beef and pork, animal 
slaughterings, and exports of live animals. FAO index, 1934/38 = 
100: 1946 /47, 94; 1947 /48, 76; 1948/49, 100 (Estimate by ECE). 
National Income: At factor cost. National Income at 1935 Market 
Prices: Domestically produced. Gross National Product: At 
market prices (in billions of Danish kroner): 











1938 1947 1948 

COE CIB a og. oko Cénwes sc chaeeeenses 5,459 12,930 13 ,629 
Government expenditure (excl. investment)... .. . 635 2,045 2,047 
Gross domestic investment.................. ae 1,410 3,450 4,150 
Net foreign investment............. .. abe cee 70 —413 —270 
dit caki on nidte + wa deeReineeawnend? 7,574 18,012 19 ,556 


DOMINICAN REPUBLIC 


EXCHANGE RartEs: The first Dominican pesos were circulated in October 
1947. Since February 1, 1948, the peso has been the only legal 
tender currency in the Republic. Prior to October 1947 the only 
notes in circulation were U. S. dollar notes. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
In November 1947 the gold was transferred from the Banco de 
Reservas to the newly created Central Bank. Foreign Exchange 
holdings are virtually all U. S. dollars. Other Banks currency 
includes small amounts of U. S. gold coins at different dates up 
to November 1946. Short-Term Assets in the U. S.: As of Decem- 
ber 31, 1946, official holdings amounted to 8 million dollars, private 
holdings to 12 million. . 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 
1939 1946 1947 


Credit Debit Credit Debit Credit Debit 
Current Account 
































Exports and imports (bothf.o.b.) 19.3 11.7 67.4 27. 78.5 63.5 
IIIS 0. 6 6-5:4 00 cen csi pS 1.4 8 2.3 8 2.3 
Investment income............ ‘ag 4.0 -3 15.6 3 18.4 
a 8 3.7 2.7 7.3 2.9 7.2 
Private donations............. oan 7 8 3.2 8 1.1 
WE adehecacsnesice Eee eee 72.0 54.0 83.2 82.5 
Capital and Monetary Gold 
Private: 
Direct investment........ a7 — 7.6 an 9.1 all 
Amortiaatio®........cccess —_ 3 _— 3 — 3 
Holdings of dollar notes. . . — 2 _ 2.8 5.6 — 
Other short-term (net). ... he — 20.0 — 11.0 
Official and banking: 
Repayment of debt (net). . — 2 _ 1.3 — 12.0 
Short-term assets......... 1.3 = 5 6.2 _ 
Monetary gold........... 3 _ —_ 2.0 a= o 
eer taccdascreos 2.3 7 8.1 6.5 20.9 23.4 
Errors and Omissions '........ — 4 4 _— 3.e _— 


1 Including unrecorded private capital movements. 


Value of Trade data for imports include indeterminable amounts of 
gold. Distribution of Total Value of Trade by country and by com- 


modity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 19388 1947 1948 1937 1938 1947 1948 

United Kingdom. 30 42 41 26 United States.... 52 54 78 79 
United States.... 32 32 25 37 Japan........... 13 #0ul—- — 
WRN, oc ccc news 14 8 i—_— 

GENS so 5 cele t's —- — 10 20 

eS dave . 60 61 62 «51 

SN ns Sud odie v4 14 14 16 «21 

Coffee Beans..... 10 7 5 7 

Leaf Tobacco.... 1 3 5 5 
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Yolume of Export indexes are based on exports in 1937 amounting 
to (in thousand metric tons): raw sugar, 428; coffee, 110; cacao, 20. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank began operations in October 1947. 


ASSETS OF OTHER BANKs: Data at end of period indicated. Other Banks 
are the Government-owned Banco de Reservas and branches of the 
Royal Bank of Canada, and of the Bank of Nova Scotia. 


CURRENCY AND DEPposiTs: Data at end of period indicated. Currency: 
Data include subsidiary coin and official estimates of U. S. note cir- 
culation in the Dominican Republic, exclusive of the vault cash of 
banks. Beginning October 1947, notes of the Central Bank out- 
side of the issuing authority and Other Banks are also included. 
Deposit Money: Sight and current account deposits in national 
currency of the Other Banks, excluding Government and inter-bank 
deposits. Data for 1937 through 1939 include a small inseparable 
amount of deposits owned by the Government and other official 
entities. Beginning December 1947, sight deposits in national 
currency of the Central Bank which are in private hands are also 
included. Time Deposits: Savings and fixed deposits in the Other 
Banks. Government Deposits: Sight and current account de- 
posits of the Government in the Other Banks. 


PRICES AND WAGES: Wholesale Prices: Prices of 47 essential goods 
collected in Ciudaa Trujillo. Weights are based on consumption 
in 1941. Sugar: Price in base year 1937: 1.832 Dominican Pesos 
(1.82 U. S. dollars) per 100 pounds. Cacao: Price in base year 
1937: 5.85 Dominican pesos (5.85 U. S. dollars) per 100 pounds. 
Coffee: Price in base year 1937: 7.26 Dominican pesos (7.26 U. S. 
dollars) per 100 pounds. Cost of Living in Ciudad Trujillo. Wages: 
Daily rates of unskilled workers in manufacturing industries. 


NATIONAL INCOME: National Income: At factor cost. National In- 
come by Industrial Origin: At factor cost (in millions of Dominican 


pesos) : 
1940 1941 1945 1946 














Re ee cane ce Ra ld 34.5 39.9 71.8 138.8 

anufacturing..... ............. Ore a 11.0 8.8 28.0 28.9 

eh sen nin ab 22.0 25.0 85.7 837.7 

SS SRE Se a 6.5 6.9 18.8 14.4 

CG Sas cdnccuhiosivtavetsn tess 14.5 15.6 25.2 25.5 

’ REO R E e, ee 88.5 96.1 174.5 180.4 
ECUADOR 


SUMMARY OF EXCHANGE SYSTEM: Current basic official buying and 
selling rates are 13.40 and 13.50 sucres per U.S. dollar. All trade 
transactions are, however, subject to a system of taxes and surcharges 
which results in the following effective rates: 


Tax and /or Effective Rate 

Surcharge (sucres per U. S. dollar) Use 

2 per cent 13.13 all export proceeds 
1.54 sucres 15.04 essential imports 
6.54 sucres 20.04 semi-essential imports 
6.54 sucres free rate plus 6.54 luxury imports 


Certain authorized non-trade transactions may be conducted at 
the rate of 15.04 sucres but the majority of such transactions are 
conducted at the free rate and are not subject to either the taxes 
or the surcharge. 

The current official buying and selling rates were established in 
November 1944. At the same time a 2 per cent tax was imposed on 
all exchange transactions and the effective rates thus became 13.13 
and 13.77 sucres per U.S. dollar. In February 1946 an additional tax 
of 2 per cent was imposed on exchange sales, making the effective 
selling rate 14.04 sucres per U.S. dollar. In May 1946 the effective 
selling rate was increased to 15.04 sucres by the imposition of a fur- 
ther tax of one sucre per U.S. dollar. In February 1947 all taxes on 
exchange transactions were abolished and the same rates of tax were 
imposed on all export and import permits, so that, in effect, there was 
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no change in the actual rates of exchange applying to mer chandis 1982 


transactions. The present system of effective Selling rates to 10.0 
various classes of imports was established in June 1947 a cps: Ex 

" paces: ™’ 

EXCHANGE Rates: Averages during periods for which moditi 


determined in the market by buyers and sellers. = Were — foodstt 
footnotes are used to indicate dates of changes. The rates tow ppoDucti 
for any period during which a change occurred are rates in 286,00 
for the major part of the period. om 


GOLD AND FoREIGN Assets: Data at end of period indicated, Short sGYPT 
Term Assets in the U. S.: As of June 30, 1947, official holdi | 
amounted to 13 million dollars, private holdings to 4 million [neHANGE 





mined 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of Ug, ust 

dollars): "| period 

| major 

1946 1947 1948 of 2 87 

Goops AND SERVICES _— ished 

mee coe aa Shaye aw hae SO SERA WES beer 88.5 44.7 lished | 

ee yah a Sot, ye ae aw 5 seb aauio _ an | 

ea Re St ee Br eae 7 * ~~ quotat 

Nonmonetary gold movement........................ 2.1 2.2 Londot 
Transportation lace ie thnk gd a ee —7.5 —10'3 
I a 6 eons ab Gotena <b S svatw exes ea ae - a" 

eR oe ie ro ccs nu tine tans pea autees aa — (OLD AND 





OTHER NON-COMPENSATORY TRANSACTIONS 





Private and institutional remittances.................. 4 4 

NN os kG Vialdiwe.0. RK bie alow bi 8.1 6.7 Foreig: 
Other private capital movements..................... + =e aid 

RE RUINS, Ss cei acicc cs csueeeeseneeeews’sses 5 8 curities 
I sas ib Sa alas Gia xh bn SA bok Gid'4. 094 4'R:a a —.4 -.3 are the 
ee | errr err rrr rire -.l -12 Distri 
— C 
TER RGRAY RSS ER a rene aes ChE Gane eee 9.2 5.4 8 milli 

ey I on sd avs a ace ee eb ado ON eana -3.1 -5.2 
IGN T 

I PD iG a ik chs Renae ewebawaaaas 4.7 -11.1 


COMPENSATORY OFFICIAL FINANCING 






















ees pact ctss dake caw kae nkien Ss —4.4 11.1 ” 
I ot rec nec The Bi Coa Ga mee tate -.8 

RES Save asacacen he tae Fabs Kasai sa <alaw-aies —4.7 il pent 

France 


Value of Trade: Data for 1948 represent trade through port o 

Guayaquil only. Latest months shown cover sales and pur 

of foreign exchange. Distribution of Total Value of Trade by) Raw Co 

country and by commodity: 
Per Cent of Total Exports 

1987 1938 1947 1948 


Per Cent of Total Imports 


Germany........ 25 22 — — United States.... 39 35 171 
United States.... 25 21 40 35 Germany........ 24 2 — - OF 
Pa ee 1 — United Kingdom. 10 8 7 
Yonemnsia. es hh 2 14 { Gover: 
ilippines....... — — — ments 
NE ic knuncs tas 34 29 32 89 | 
CSOD. «cs cvssss 7 2m 6+ 6S \URRENCY 
Crude Petroleum. 15 20 3 5 reul 
coe cciy - sa a Cireu 
‘. ’ 
Volume of Trade: In 1938, the base year, 20,050 metric tons 0 — 
Rice and 19,149 metric tons of Cacao were exported, valued at 10 Bevot 


and 39.3 million sucres, respectively. Coffee exports amounted 
14.2 thousand metric tons in the base year, 1938. 


AN 

ASSETS OF THE CENTRAL BANK: Data at end of period indicated. ae 
ASSETS OF OTHER BANKS: Data at end of period indicated. are av 
Banks are all commercial banks and the National Development end of 


Bank and its branches, called Banco Nacional de Fomento y Banco@ month 
Provinciales. 


:¥ 

CURRENCY AND Deposits: Data at end of period indicated. Currency 278 “ 
Note and coin circulation, less all bank holdings of currency: tach 
Deposit Money: Sight and current account deposits of the Centr ™ the 
Bank and the Other Banks, less such deposits owned by the Go , ont 


ment and the Other Banks. Time Deposits are time and s@ 
deposits of the Other Banks. Government Deposits: Governmel 
deposits in the Central Bank and Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The discount rate 
the Central Bank has been changed as follows: on November 30 





1982 to 4.0 per cent; on June 8, 1938 to 7.0 per cent; in May 1948 


to 10.0 per cent. 

ces; Export Goods: Weighted mean of 6 principal export com- 
Pe oditien priced in Guayaquil. Wholesale Prices: Prices of 10 
*S Were — sodstuffs and coal in Quito. 
at rates UCTION: Petroleum Production: Based on an annual output of 


a Pr 36,000 metric tons in the base year, 1937. 


handise 
ates for 


Shor, (|GYPT 
holdings \yoHaNGE Rates: Averages during periods for which rates were deter- 
L. mined in the market by buyers and sellers. For fixed rates, footnotes 
gre used to indicate dates of change. The rate quoted for any 


(Us, period during which a change occurred is the rate in effect for the 
| major part of the period. Current official buying and selling rates 
7 a) of 2.8747 and 2.8676 U. S. dollars per Egyptian pound were estab- 






























lished on September 21, 1949. Prior to July 14, 1947 U. S. dollar 
quotations were based on buying and selling rates for dollars in 
London converted on the basis of 97.5 piastres per pound sterling. 


iD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Holdings of the Issue and Banking Departments of th2 National 
Bank of Egypt from 1937 to 1939, and of the Issue Department 
thereafter. Foreign Exchange: Holdings are virtually all sterling. 
Foreign Investment: Includes long-term British Government se- 
curities. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U.S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 
3 million dollars, private holdings to 20 million. 


oiworcrnweeo-3 
1 


Se #* | NOoODwo-. 


IGN TRANSACTIONS: Value of Trade: Imports for home use. Distri- 
bution of Total Value of Trade by country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 


1987 19388 1947 1948 1937 1938 1947 1948 
United Kingdom... 832 33 14 29 United Kingdom... 22 238 22 22 
German, 11 


om 
— 


pe 8 11 2 3 Germans... ....5.. 10—- — 
| ae 11 8 12 10 United States..... 6 eS & 8 
port off Italy............. 6 6 14 4 
ur Ss bie 464.6000 5 5 15 16 Cotton and Woolen 
a 13 10 8 6 
rade by) Raw Cotton....... 76 74 76 $79 Other Textiles.... 7 9 18 12 
eee 3 2 7 11 Coal, Petroleum 
and Products.... 12 12 9 6 
Machinery and Ve- 
rts NES Gian 586% 11 18 16 16 
Metalsand Mfrs... 11 10 8 8 
1947 19 Fertilizers........ 9 8 6 5 


OF THE NATIONAL BANK: Data at end of period indicated. 
Government Credits: Holdings of the Issue and Banking Depart- 
ments of Egyptian Government securities. 


Circulation of notes outside the National Bank only. Deposit 
Money: Sight deposits of eight leading commercial banks. Gov- 
ernment Deposits: Total deposits in the National Bank held by the 
Egyptian and Sudan governments. 


AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent 
bonds through 1948. This issue was repaid on January 16, 1944, 
and 3.25 per cent 30-year bonds were issued in 1943. Annual data 
) are averages of the end of the month and monthly data are as of the 
jopmeny endof the month. Treasury Bill rates are average yield on end of 
month tender. 


: Wholesale Prices: The index covers 581 price quotations for 
urrencyy 278 commodities. The number of price quotations per item gives 
urrency.| *ch item an implicit weight according to its relative importance 


Centrill in the markets. Cotton: Ashmouni type at Alexandria. Price in 
Go base year 1937: 2.88 Egyptian pounds 614.6 U. S. dollars) per 100 
savings) Pounds. Cost of Living in Cairo. 

ernmen 


ION AND NATIONAL INCOME: Cotton Production was 495 
thousand metric tons in 1937. Agricultural Production: FAO index, 
1984/88 =100: 1946/47, 104; 1947/48, 104. National Income: 
At factor cost. 1989, 220 million Egyptian pounds. 





EL SALVADOR 


EXCHANGE RaTEs: Annual or monthly averages of Commercial Bank 
Selling Rates. The Central Reserve Bank buying and selling rates 
have been maintained at 2.49 and 2.51 colones per U. S. dollar since 
their establishment in 1934. El Salvador has no exchange controls. 


GOLD AND FOREIGN Assets: Data at end of period indicated. For- 
eign Exchange: Since November 1942 holdings of the Central Bank 
consist largely of U. S. Treasury securities. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 14 
million dollars, private holdings to 6 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Salvadoran 
colones): 


1938 1946 1947 1948 
Goops AND SERVICES smal 















































Le ee eee 25.9 63.4 99.2 112.3 
cit gain vacacnndenv eccais —22.8 -—52.1 -—91.9 —103.6 
Das hs eas w'eswe aes Vavigeais 3.1 11.3 7.3 8.7 
UNIS cc vot cake vuceieccw¥as 1.5 1.6 4 1.0 
RS Serre runs SPS Tae eee a —1.8 —-2.2 —2.2 
Investment income........°..........000005 —-.8 —-1.6 -2.5 -8.1 
Es Windia y Siedler de bicla CRs decdewws —2.3 —1.6 3.4 —.8 
EN cacti Nalass tach eeddardsos 1.6 7a 6.4 3.6 
OTHER NON-COMPENSATORY TRANSACTIONS 
OIIIIN oo oy c-a.0.5.0- 04 Od oe cee we KAS - —.1 as 2 
Private capital movements................. scala -3.3 —7.7 -.1 
SN oe ca adic nad dneneed.c cates aoe a a a 
SE a 5 iat eds ee cakes cs ea ieusc’ ae -.9 —2.2 —2.1 
Gold subscription: IMF, IBRD............ a —1.6 — = 
Other special official financing...».......... 2 2.8 -.3 on 
NS 5 i aia ena inde cK aed aaes 3 —8.0 —9.5 —1.8 
ERRORS AND OMISSIONS.................... —.4 —.4 —2.4 — .6 
Surplus or Deficit (—)............. 1.5 —.5 —5.5 1.2 
COMPENSATORY OFFICIAL FINANCING 
Short-term balances 
I haa cary ad nwncwenweees —.7 — 1 2 
Foreign exchange assets............... -.8 —1.4 9.5 —2.0 
| SE ee rr —_ 1.9 —5.7 6 
EY ticsls borne Via, Xo AN a an wedi wate —1.5 5 5.56 —1.2 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports ’ 
1987 1988 1947 1948 1937 1988 1947 1948 
United States.... 60 61 77 77 United States.... 40 47 78 T4 
Germany........ 12 10 — — Germany........ 31 2—-—-— — 
Norway... ...0.. 7 #10 2 — United Kingdom. 11 9 2 4 
Sek bacia tas 95 92 85 80 


Volume of Trade: Coffee exports amounted to 67.6 thousand metric 
tons in 1937, the base year. 


ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the Banco de Londres y América del Sud, Banco Salva- 
dorefio, Banco Occidental (in liquidation), and the Banco Hipote- 
cario de El Salvador. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin eirculation less currency holdings of the Central 
Reserve Bank and Other Banks. Deposit Money: Sight deposits 
of the Central Reserve Bank and Other Banks, less deposits at the 
Central Reserve Bank owned by the Treasury and Other Banks. 
Time Deposits: Fixed time and savings deposits in the Other Banks. 
Government Deposits: Government deposits in the Central Reserve 
Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 
Reserve Bank has been changed as follows: on August 23, 1935 
to 4.0 per cent; on March 30, 1939 to 3.0 per cent; on October 15, 
1946 to 4.0 per cent. 


Prices: Wholesale Prices: The weighting system is based on production 
and imports in 1939. Retail Prices of 38 foodstuffs in San Salvador. 
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ETHIOPIA 





—_——_—S ———————_ 1949 
1944 1945 1946 1947 1948 June 
Gold and Foreign Assets 


STATE BANK (Millions of U. S. Dollars) 
10 By oes Pies ao — .6 ow 1.8 
11 Foreign Exchange..... aoe 11.6 4.5 1.0 2.8 6.1 
12 Foreign Investments. . eis — 18.1 11.0 10.8 10.8 
13 CG Eis > 662s rr 11.6 17.5 12.6 15.3 18.7 
Foreign Transactions 

ALUE OF TRADE (Mitlions of Ethiopian Dollars) 

20 a 26.1 32.3 49.7 69.1 85.4 
21 importa, c.i.f........ 89.1 38.2 538.7 69.0 105.0 
Ausets of the State Bank (Millions of Ethiopian Dollars) 
$0 FOREIGN ASSETS ¢........ isin iw 28.9 48.5 31.3 38.1 41.8 

DomEsTIC CREDITS 
$1 Government......... on 6.6 15.1 80.6 34.6 38.6 
$2 Business and Individuals 2.3 7.8 18.9 11.5 18.2 
$3 | rae —" 8.9 22.9 44.5 46.1 50.8 


Currency and Deposits 

MONEY SUPPLY (Millions of Ethiopian Dollars) 
50 el a re 19.4 41.. 55.4 61.9 65.6 
51 Deposits............ 55 bn 16.8 26.6 21.5 22.3 26.5 





t Equivalent to line (13). 


EXCHANGE RATES: Current official buying and selling rates are 2.48 
and 2.53 Ethiopian dollars per U. S. dollars. 

The paper dollar was first introduced in July 1946 to replace the 
Maria Theresa dollar (silver coin) which had circulated prior to the 
Italian invasion. Maria Theresa dollars were exchanged for Ethio- 
pian dollars at the rate of 1 Maria Theresa dollar to 1.50 Ethiopian 
dollars. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Ethiopian 


dollars): 
1946) 


1947' 1948! 





Goops AND SERVICES 




















ne SS ee Rinks aoe ; 59.1 88.6 88.3 
ND oe cs Ss wns wes belo : ; —61.0 -—77.7 —83.6 
Se ee ; —1.9 10.9 4.7 
Nonmonetary gold.............. es 8.0 5.1 3.3 
Transportation and insurance...... —-3.5 -5.0 -—5.2 
DG GS ab est tee cwess oa oo — .8 —1.3 —1.4 
ES ee re 1.8 ae 1 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations................. ia —5.0 —-5.0 —4.0 
Official donations........’.......... 1.9 = =: 
Gold subscription: IBRD.............. -.1 oe — 
a i pl a AS aE —.3 _— —_ 
SI IN Os, no ois en's awn ovecawes 3.8 2.7 1.4 
SS er ere 3 —2.3 —2.6 
ERRORS AND OMISSIONS *.............. eam pane 12.8 —20.9 —.4 
ED EOD cous ctceencessneass 14.4 —13.5 —1.6 
COMPENSATORY OFFICIAL FINANCING 
i came ccs ~ ae 5.2 3 
ee es cub ber sn bsaSaa wa wee 18.7 5.3 1.6 
i eek bone Bb evnte bes e's — .6 8 1 
Other foreign exchange..................0c00e00e -.1 2.2 —.4 
ES hi ih aie id a bitte ues ooo cen —14.4 13.5 1.6 


1 Years ending December 10. 
? Assumed to for development purposes. 
* Including private capital movements. 


Value of Trade: Data refer to fiscal year ending September 10, and 
are not adjusted to include silver. 


ASSETS OF THE STATE BANK: Data at end of period indicated. 


CURRENCY AND DEposits: Data at end of period indicated. Currency: 
Notes and coin circulation less cash held by the Banking Depart- 
ment of the State Bank. Deposits: Total deposits in the Banking 
Department less deposits held by the Issue Department in the 
Banking Department. 


FINLAND 


EXCHANGE RATES: Averages during periods for which rates were de- 
termined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
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for the major part of the period. Current official buyin 


rates of 229 and 231 markkas per 
September 19, 1949. 


GOLD AND FOREIGN Assets: Data at end of period indica 
In addition to the holdings of the Bank of Finland t 
held the following amounts (in millions of U. S. dolla 
of year indicated): 1937, 2.4; 1938, 2.4; 1939, 5.9. 
Assets in the U. S.: As of June 30, 
to 15 million dollars, private holdings to 8 million. 


GoOoDs AND SERVICES 
Exports (f.o.b.).... 
Imports (c.i.f.) 

Trade balance 
Transportation . 
Investment income 
Other 


Total.... 


OTHER NON-COMPENSATORY TRANSATIONS 

Private remittances. . : ie 

Private capital movements. . 

Reparations. . 5 

Repayment to USSR of forme 

. German claims... arias 

Official amortization and other 
repayments. . : 

Gold subscription: IBRD.... ; 

Assets under documentary credits... 


Total.... 
ERRORS AND OMISSIONS. . 
Surplus or Deficit (—)... 


COMPENSATORY OFFICIAL FINANCING 
UNRRA grant ; 

Sale of vested assets. 

Long-term credits 

Clearing agreements 

Other assets... 

Other liabilities. . 

Monetary gold 


Total. 


Value of Trade: Data refer to exports of home-produced goods and 
Distribution of Total Value of Trade by 


imports for home use. 
country and by commodity: 
Per Cent of Total Exports 


1937 1938 1947 1948 
United Kingdom... 43 43 24 23 
1 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of markkas); 
)i 


& And sellin 
U. S. dollar were established . 
ted, Gold: 
he Treasury 
TS at the eng 
Short-Ter 
1947, official holdings caine 
1938 = 19461947 94 
8,425 31,875 55, 
—8;505 —25 615 —48'010-o7 


780 6,260 7,510 "gy 





725 1,590 2,740 
— 150 —885 —1,295 Te 
ao ~-~ eS 
450 6,965 9,110 4,099 


80 1,420 1,380 
— 425 752 31446 a 
— —8,775—10'405—11 559 


ei — -1,882 ~1,44 
—390 52 —3,385 —1,99 
_ = —$05 See 
—135 —6,655—16,891-11,681 

564 —6,098 610 —gy 


279 —5,788 —6,611 —8 434 


— 420 15 ~ 
_ 190 _ 2 
8,719 8,017 6,715 

2 —16 —2,048 1,823 
—364 —4,577 —3,252 4,268 
83 618 3,879 —3,560 
_ 434 — 814 
—279 5,788 6,611 84% 


Per Cent of Total Imports 


1937 1938 1947 1948 


United Kingdom.. 19 18 4 18 
4 





| 
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the Bai 
pate of 
Dee 8, 1 
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Share | 
shares. 
PRICES AND 
Goods 
The in 
with 82 
| jndex ¢ 
| ‘Thepri 
index ‘ 
Value | 
export 
total \ 
averag' 
prices | 
Hourly 


















PRODUCTIO! 
public 
weight 
seasont 
the ind 
adjuste 
Agricul 
1947 /4 
factor 
cost in 


1988... 
1945... 


OO ea 13 16 — Te 16 18 3 
United States..... 8 9 9 S Sweden..........li1 if 5 5 Portus 
ORE cha, .. 1 1 29 29 United States..... 9 10 2 10 

MMs skates es 2 1 8 WI ratesa 

Woodand Mfrs.... 45 40 37 386 Mach.&Vehicles.. 17 17 16 arke 

Wood Pulp....... 25 26 21 25 Textiles incl. Ap- i} 

Paper and Prod... 14 15 21 20 ee re 13 13 8 wi While 

Mach. & Vehicles.. — — 12! 18! Iron,Steel& Mfrs. 13 11 18 18) in goo 

Coal, Petroleum, & ! 
WOON. cacedds an 9 18 16 by the 
PE ods keene 4 $8 il 9 des C1 
! Chiefly reparations. 

Volume of Trade: Indexes are derived from the Unit Value Indexes. + se 
ASSETS OF THE BANK OF FINLAND: Data at end of period indicated.) the 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other 

Banks are all commercial banks. Post Office Savings Banks, Savings 

Banks, Cooperative Credit Societies, the Central Bank for Coopers- 

tive Credit Societies, Consumers’ Cooperative Credit Societies, and 

Mortgage Banks are excluded. 1948—1 

: } 
CURRENCY AND Deposits: Data at end of period indicated. Currency: : 

Total notes and coin in circulation. Coin data are partly est: 1 

mated. Deposit Money: Checking deposits of Other Banks, oF ne 

clusive of interbank deposits, and the current account deposits 1 : 

the Bank of Finland, due to others than the Treasury. Part of the , 

Bank of Finland deposits are owned by banks. Total Money Sup- ' 

ply: Total of gross circulation of currency and deposit money, less | 

cash of the Other Banks. Time Deposits: Total time depost 
accounts in the Other Banks, exclusive of interbank deposits. For 

Government Deposits: Current account deposits in the Bank off trans; 

Finland due to the Treasury. i (begir 





| 


anp CAPITAL MARKET: Discount Rate: The minimum rate of of the free market rate while trade transactions in these currencies 


ten. ~~ Bank of Finland has been changed as follows: and all transactions in other currencies were based 50 per cent on the 
ee Rete hate of Ctene Rate free market rate and 50 per cent on the official rate of 214.392 francs 
Sait 2B. ceseeeee 4.00 per cent Feb 6, 1948 Leena 1.25 per cent per dollar. Traveler’s checks in Belgian francs were exchanged on 
Gold: jan 6, ee: vests BOs cor a July 1, 1949. . 1 |)! «5:78 oe aes the basis of the free dollar rate from February 23, 1948 to June 10, 
Teasury Dee 18 ; : , , 1949 and from April to August 1949 the lira/franc rate had been 
the eng share Prices: Monthly averages of daily prices for 10 industrial determined on the basis of the free dollar rate rather than the average 
rt-Term shares. as applied to other currencies. 

nounted ss an WAGES: Wholesale Prices: The index of Home Consumed From January 26 to October 16, 1948 the official rate had been 
— relates to 218 prices in wholesale trade at the first stage. applied to all foreign exchange transactions in non-convertible 
arkkas):| pe index is weighted by the value of domestic marketing in 1935, currencies, to imports of “basic” commodities for U. S. dollars, 
ims | vith 92 per cent of the total weight allocated to import goods. The Swiss franes and Portugese escudos, and to 50 per cent of authorized 
— | index covers 72 per cent of the total value of consumption in 1935. ‘*non-basic”’ commodity imports and 50 per cent of export proceeds 
a ‘The price index of Export Goods refers to 44 goods at f.0.b. prices; the from these convertible currencies. The free rate, which was estab- 
| index of Import Goods relates to 79 goods at c.i.f. prices. Unit lished on February 1, 1948, was used for that 50 per cent of convert- 
i Value of Trade: Prices weighted by 1935 quantity of trade. The ible currency proceeds not sold at the official rate and to the 50 per 
_ fio export index covers 84 per cent and import index 62 per cent of cent of exchange for ‘‘non-basic’’ imports from the convertible curren- 
4,090 total value of trade in 1935. Monthly indexes represent the cy areas which could not be purchased at the official rate. Until 
average prices of the current year to date compared to the average April authorized imports of ‘‘non-basic’” commodities from these 

_ prices of that part of each year from 1926 through 1935. Wages: areas were financed entirely at the free rate. 


Prior to January 26, 1948 all exchange transactions had been 


11,59 | Hourly earnings in industry. 
conducted at a single official rate of exchange (118.90 and 119.30 







al poDUCTION AND NATIONAL INCOME: Industrial Production: Includes frances per U. S. dollar since December 26, 1945). 
104 public utilities. For the years 1937 through 1947, the index is 
2,768 weighted by the value added of production in 1938. Adjusted for EXCHANGE RATES: Averages during periods for which rates were 
11,681 | seasonal variation and for the number of working days. From 1948 determined in the market by buyers and sellers. For fixed rates, 
-ay | the index is weighted by the gross value of 1938 production and not footnotes are used to indicate dates of changes. The rate quoted 
ay | Adjusted for seasonal variation nor for number of working days. for any period during which a change occurred is the rate in effect 
Agricultural Production: FAO index, 1934/38 =100: 1946 /47, 72; for the major part of the period. 


1947 /48, 71; 1948 /49, 80 (Estimate by ECE). National Income: At = Gai) any ForEIGN ASSETS: Data at end of period indicated. Gold: 


factor cn. cures ies y Spore — income at factor Beginning November 1947 holdings of Bank of France include gold 
cost in 1 prices (in billions of markkas): pledged as collateral for loans contracted in the United States. 
OD 0B... eee ee ee 29.67 1946............. BE Oi osc nveeese: 31.64 The Stabilization Fund also holds foreign exchange. Short-Term 












































St i ccsackchaaes SATE) OE ce vasinesass : : : 
an Assets in the U. S.: As of June 30, 1947, official holdings amounted 
, to 88 million dollars, private holdings to 182 million. Holdings 
ds and CE are those of metropolitan France only. 
Me by RY OF EXCHANGE SysTEM: Effective September 20, 1949 France FOREIGN TRANSACTIONS: Balance of Payments for Franc Area- (in 
established a uniform rate of exchange for all transactions in all millions of U. S. dollars) 
currencies. This uniform rate is not a fixed rate but is one deter- 1946 1947 1948 
e 148) mined in the free market for those currencies quoted, namely the Goons AND SERVICES 
; “1 U.S. dollar, the Swiss, Belgian, and Djibouti francs, and the Franco with cxunestes cutcide Peano Aves att ae 
; : Portuguese escudo; for currencies not quoted on the free market, Imports {f.0.b.)?. lt eae aaa cae eee —2,240 —2,291 2,444 
: ma r hisiatew's « otek pinee's -1, -1, -1, 
8 10) rates are determined on the basis of the dollar quotation in the free Transportation and ao 245 ~311 273 
} “| market and the par value of these currencies in terms of dollars. ee Nes Nah w sve reenenseses _ _- “ 
While the rates in the free market may change from day to da 
: aw =e - y s a y Total for France................ .. 2,088 —-1,515 1,599 
in accordance with supply and demand, the demand is controlled appre j 
. . ° ° French overseas territories with countries outside 
: ¥ by the issuance of licenses for authorized transactions by the Office a ee 297 ~163 —208 
des Changes. The Bank of France has also engaged in both pur- Rint iee Rie evcccaccc, a. wae. =o 
4 chases and sales on the free market at various times. Quotations OTHER NON-COMPENSATORY TRANSACTION 
exes, . ° : Private capital movements ‘.................... 73 $1 115 
for currencies on the free market, and their cross rates with respect to Official amortization and repayments... |... 218 24 37 
cated. the U. S. dollar have been as follows: Other special official financing *......... was 26 71 69 
Other FREE MARKET QUOTATIONS Cross RaTEs Total.......-.eeeee “s Bis a itt Sc —119 7 147 
a U. S. Portuguese Swiss Belgian Portuguese Swiss Belgian Ennoas AnD OMmmONs............ =6 "7 “ 
)pera- Dollar Escudo Franc Franc Escudo Franc Franc Surplus or Deficit (—).............. i —2,509 1,601 1,667 
, and (French francs per unit) (Unite per U. 8. dollar) COMPENSATORY OFFICIAL FINANCING 
1948 Feb 2.. 314.00 12.52 os _ 25.08 bi = Sal and ECA).... ‘ ; - = be 
ar 1.. 805.20 12. _- — ; _-_ — ; ween ween eee e erence eeeeees 
ency: June 1.. 306.20 12.18 76.40 — 25.14 4.008 — Loans received (utilization). ............ : 1,880 oes 4a 
esti: Sept 1.. 307.40 12.34 78.40 — 24.91 3.921 — RR «102827858 s Fe case ee eds o oe 17 
3. OX: Dec 1 814.80 12.68 79.16 7 24.98 8.977 _ Other short-term assets‘... . Jaeatawn oun oi 432 91 288 
ts in 49—Mar 1.. 818.60 12.77 79.85 — 24.95 3.990 aa GS NOSE teens cheanevbediesatan 706 438 20 
une 1.. 829.40 18.15 3.4 — ‘ ; — 
vf the Sept 1.. 880.60 18.12 83.25 7.50 25.20 8.971 44.08 TOM... sere ee ec ee eee eeeceneeseeeees 3,600 «= 1,08 1,087 
Sup- = ose -s 18 06 83 40 7.58 25.88 8.966 48 99 1 ee purchases of surplus property as measured by drawings on U. S. surplus 
Oct 3.. 349.40 12.05 80.85 6.98 29.00 4.322 50.06 property credit. ; 
, less Nov 4.. 349.20 12.04 80.70 6.98 29.00 4.827 50.03  Inchading private donations. as 
. os . . . , Transactions (net) of overseas territories settled through France. Capital 
posit Nov15.. 849.20 12.07 80.80 6.98 28.938 4.322 50.03 transactions cadet Flatively minor. . laaed oe 
i . ‘Includes movement in foreign holdings of francs, some of which may ong 
a For the period October 16, 1948 to September 19, 1949 all financial in the official sector. ssittieadl ieiaaibantindiatadsa a g : 
. . . . o i ipti t 
ik ot) transactions in dollars, Swiss francs, escudos, and Belgian francs of wat-timns esssunta, end tea = gold and dollar subscriptions, settlemen 
j (beginning June 10, 1949) had been conducted entirely on the basis * Includes requisitioned private holdings. 
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Value of Trade refers to exports of home-produced goods and 
imports for home use. Beginning 1944, data have not been adjusted 
to include silver and coin. It is estimated that the value of 1946 
imports is understated by approximately 60 billion francs. This 
undervaluation results in part from valuing imports at official 
domestic prices rather than at cost. Data for December 1947 and 
January /February 1948 do not agree with French publications 
since those given here are adjusted to eliminate the effect of a dif- 
ferent closing date for trade returns used for December. Begin- 
ning April 1948, data include the external trade of the Saar. Dis- 
tribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1987 1938 1947 1948 1937 1938 1947 1948 


IS ib aise one 14 12 14 #16 ~= Al*lgeria........ . &§- Bmw 8 
Other French Other French 


Territories. .... 15 16 2 29 Territories..... 15 17 15 17 
Belgium- United States.... 9 11 26 16 
Luxembourg... 13 14 12 8 


United Kingdom. 11 12 7 8 


1937 1938 1946 1947 


Thread and Cloth 13 14 18 22 
Machinery and Ve- 


tb is inde eS 10 12 #17 «2 
Chemicals and 

Products...... 9 AT 
cas nhasbene 7 6 2 2 
Iron and Steel. . . 7 8 2 2 
Wine and Liquor 6 4 18 6 


Volume of Trade: Quantities valued at 1938 prices. Beginning 
1946, new preliminary index, covering 70 per cent of exports and 
80 per cent of imports in 1938. Index is not adjusted for seasonal 
variation. Comparable figures of the former index for 1946 and 
1947: Exports, 46 and 88; imports, 100 and 104. 


ASSETS OF THE BANK OF FRANCE: Data as of last weekly statement of 
period indicated. Advances: Provisional advances to the Govern- 
ment. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 
comprise all banks included in the census of the Bank Control Com- 
mission, the Banque Francaise du Commerce Exterieur, the Credit 
Populaire, and the Credit Agricole. This coverage excludes the 
Bank of France, Credit Foncier de France, Credit National, and the 
Banque d’Algerie; but includes agencies of foreign banks in France 
and metropolitan branches of colonial banks of issue. 

Prior to 1945 four large banks (Comptoir National d’Escompte 
de Paris, Credit Lyonnais, Societe Generale de Credit Industrial et 
Commercial, and Societe Generale pour Favoriser le Developpement 
du Commerce et de “Industrie en France) representing approxi- 
mately 50 per cent of the commercial banking business of France 
provided useful data on the banking system, and it was customary 
to double the figures on these four banks in order to estimate the 
level of banking activity for the Other Banks. Data on the four 
banks for earlier years are as follows: 


Four Large Banks 


1937 1933 1939 1940 1941 1912 1943 1944 1945 
(Billions of French Francs) 


Domestic Credits... .. 26 4#290«©£7)0~6 655 C70 8499 108) :177 
SR censenaksnt ess 3 4 5 6 7 8 9 10 15 
Demand Deposits... .. 30 33 06«6©64206= 61 —i76——ss HL sadT—s«*12 208) 


Cash: Vault cash, balances with the Bank of France, and posta 
check accounts. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note circulation outside the Bank of France as of the last weekly 
report date of each month or year. Deposit Money: Sight deposits 
of business and individuals in the Bank of France; sight and current 
account deposits, excluding interbank deposits, in the Other Banks; 
current account deposits of business and individuals in the Postal 
Check System. Total Money Supply: Sum of currency and deposit 
money as defined above. Time Deposits: Primarily fixed deposits 
in Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual and 
monthly averages. long-term data refer to 3 per cent irredeem- 
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PRODUCTION AND NATIONAL INCOME: Industrial Production: For 1937- 


EXCHANGE RatEs: Effective September 19, 1949 official buying and 





able bonds; short-term data to 1 year Treasury bonds 


Bills: Rate for new tap issues of 75 to 105 day bills was 1 rear germany 
cent at the end of 1936 and has since been changed as follo - 







lows: 

Date of change Rate Date of change ‘oreign 
Average rate, 1937.... 3.73 per cent Mar. 17, 1941.. 1.7 Rate gad and F 
Average rate, 1938.... 2.60 per cent Sept 29,1941. .° °° es cent y guont-TBRM 
Dec 12, 1938......... 1.50 per cent Jan 22,1943...” 459 , ber cent jucign Trane 
Apr 24, 1939......... 1.75 per cent Jan 10,1947... ||| gogo oma vas o T? 
Aug 31, 1989......... 2.00 per cent Oct 14, 1947. / °° 5°" Pet cent In Mark 

Per cent ’ Exp 
Discount Rate: The rate of the Bank of France has been changod|” In pate 
as follows: nged | a 
| 
Date of Change Rate Date of Change Rese VoLuME OF 
Oct 16, 1936 ........... 2.0 percent Nov 25,1988 ....... 2.5 eer 
Jan 28, 1937 ........... 4.0 percent Jan 4, 1939 ..°.°°""""*"* 2'9 Oe cat Impo 
June 16, 1987 .......... 6.0 percent Mar i7, 194i ../°°°°°°""" 1.75 Per | saots of the Cer 
ME, os ox sieanss 5.0 percent Jan 20,1945... .°°.'""* 625 per Mt | roagiGn AS 
Aug 4, 1987 ............ 4.0 percent Jan 10,1947 |) "i /76and2-95n@ | Doxssric C 
Sept 8, 1987 ............ 8.5 percent Oct 9, 1947... ** 2.50 and3.00on% |" ot 
Nov 13, 1987 ........... 3.0 percent Sept 4, 1948. °°’ .3.50 and 4.09 orem |sente of the OF 
May 18, 1988........... 2.5 percent Sept 30,1948... 3.00 ber oat < 
Sept 28, 1988 ........... 3.0 per cent Siw Ber cent | y ines 
; : + ‘Total. 
On January 10, 1947, the rate was split and raised from 1.625 to : on...-.: 
1.75 per cent for Treasury and short-term commercial bills repre- me oer 


senting sales and 2.5 per cent for other commercial paper, (py |) Curren 
September 30, 1948 a uniform discount rate was declared at 3 per |) Demy 


cent. Call Money: Averages of daily rates on the Paris Ex Tue Dero 
‘ : ; b 4 GOVBRNME? 
Share Prices: Averages of quotations of 122 industrial shares 8S Of | pices 


aes “ 
year indicated through 1945 and are annual averages thereafter |i Cost oF L 
yy Waces (Ho 


controls are effective or are a balanced average of controlled and 
free market prices. Foodstuffs represent 50 per cent of the total 
weight. The wholesale price quoted is weighted by 1938 values 
of consumption. Retail Prices: Prices in Paris, comprising 29 
prices of foodstuffs, four items of heat and light, and soap. Wages; ##0lD AND F 


Daily earnings in coal mining. end of 
amount 


39, the official prewar index covering 109 production series, includ- 
ing building, and weighted by net value of production in 1930. The 
figures for 1942-1945 cover 98 production series excluding building, 
Beginning 1946 the figures are based on 169 production series repre- 
senting about 60 per cent of the total value of production, including 
electric power and gas but excluding building and public works. 
Not adjusted for seasonal variation. Agricultural Production: 
Includes livestock, after deduction of fodder, seeds, and waste; 
weighted by average prices during 1937 /89. FAO index, 1934 /38= 
100: 1946 /47, 83; 1947/48, 75; 1948/49, 85 (Estimate by ECE). figures 





National Income: (in billions of French francs): the am 
Germa 
Gross National Product (at market prices) 1938 1946 1947 values 
Consumer NS oer ee oS 328 2,287 2,847 i 
thovatanneas Gamaaiiiane (excl. investment)...’... 50 337 491 differer 
Gross domestic investment...........0:s:c00eee 59 591 128 import 
Pee ST MII i vn a6 ses 000cn0s seu snes ae —214 —189 the dol 
BE anus cach Lab A da SA dake ho RS KAS 437 3,001 8,877 conver 
National Income (domestically produced)! Agenc’ 
Se MUNIN canines 'edeescsweksasss-s 348 2,460 8,178 up to { 
RUMEN? =<. os <p saksesiansescascans 348 306 326 Pp 
1 At ket pri - 
market prices. aaliem 
shipme 
GERMANY (Western Zones) as follc 


selling rates of 4.195 and 4.205 Deutsche Marks per U. S. dollar) jgug° 
were established. The Deutsche Mark was introduced as the a 
currency unit of the three Western Zones on June 20, 1948, and had 

been provisionally valued at 3.33 DM per U. S. dollar until Septem- Volurr 
ber 1949. The rate of 3.38 DM had been limited in its uses as most | mark 


transactions were conducted in currencies other than the Deutsche NETS OF 
Mark. solida 








aoury Germany (Western Zones) 
5 per 1 1949———__———_— 
. 1937 1938 1946 1947 1948 June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 
(Millions of U. S. Dollars) 
a cme Tenn ASE ame INnUS.t 39 18 7 90 179 84 873 #8677 «(101 125 158 179 186 196 188 180 160 160 
cent 
ent yauus oF TRADE (Millions of Reichemark /Deutsche Mark) 
cen 
= In arts Raa Aaa 2,720» 742 1,817 110 170 228 206 216 226 @©290 254 277 309 288 # 382 297 
40 ee 2,367 2,422 3,164 330 291 331 364 218 308 485 $315 476 445 452 705 657 
ul I Dollars (Millions of U. S. Dollars) 
anged mM Baporte.. cs eves 143 225 6599 40 48 58 61 63 67 72 91 88 86 100 96 108 
s RED: sisvveesns 643 708 1,400 168 137 155 158 83 98 122 128 113 148 155 144 =~» 164 
E (1986 =100) 
wo | Vous ee 100: 25 23 «26 0=— 80t—iaCt—“‘<«é‘éSSS 31 40 334 39ts—«éD 40 
es Hh Hepette. coos e eee 100: 71 93 83 91 94 57 71 97 65 92 92 89 
et cat misfit Central Banks (Billions of Deutsche Mark) 
er Catt | pouBIGN ASSETS... 2. -5-: .98 eo 1 6 1.11 1.18 1.20 1.85 1.45 1.34 
won ; Douestic CREDITS......... 9.29 8.24 8.68 9.14 9.29 9.16 9.28 10.05 10.21 9.97 9.86 
rer Other Banks 
we its oft —— (Billions of Deutsche Mark) 
ef Cent Government............ 4.75 aid 4.43 4.75 4.97 6.11 65.21 5.27 5.44 
‘ Business a Individuals 4.80 ; 1.24 2.24 8.01 8.55 4.24 4.80 5.15 5.50 5.84 6.23 6.46 
a ere 9.55 iii be hae 8.67 9.55 10.18 10.61 11.05 11.50 11.91 
25 tp |p Call. .cevscceeeese eee eees 2.90 ..+. 2.82 2.90 2.78 2.26 2.82 2.90 2.84 2.85 3.00 3.07 3.30 
Deposits 
epre- TONY SUPPLY (Billions of Deutsche Mark) 
2 ec oo HE HP te os te ote te te te te 
GR oc ccccce . ecee e e ° . . ; e e e . . 
8 per |) airs aa rks 11.52 ... 6.85 7.69 9.57 10.47 10.96 11.52 11.29 11,45 12.07 12.29 12.46 
} Tom DEPOSITS............ 1.86 ei 88 .78 1.09 1.838 1.58 1.86 2.06 2.29 2.54 2.70 2.96 
Ng, | GovERNMENT DEPOSITS... . . 3.37 br ae 3.04 3.15 3.50 3.37 3.65 3.86 3.88 4.08 4.06 
88 Of | pices (1988 =100) 
of NOLEGALE PRICES.........  .... 100 158 155 158 172 179 188 190 8 198 192 190 188 186 190 
the jy W 
after |i Cost OF LIVING........... 100 100 cae wai ° sale 151 159 157 159 165 165 168 167 168 167 164 161 159 
4 Waces (Hourly Earnings)... 1002 112% 112% 1198 135 142 147 131 
a onl (1936 =100) 
INE os scariccnsecens 100! 34 40 60 51 51 65 70 14 15 79 81 80 90 82 88 86 
honth |, , Goods...... 100! ees 29 50 40 50 55 61 66 68 71 72 73 82 _ 2. ae 
ch | Other Producers’ Goods 100 ! 65 84 78 85 86 91 94 94 99 102 96 108 107 
a ¢ Consumers’ Goods... ... 100: 33 55 45 58 63 66 70 70 73 76 17 91 82 
an 
total | + Official and private, as reported by U. S. banks. 
alues 11986. * July /December. * September. 
ig 29 . : , 
ages: /#0LD AND FoREIGN ASSETS: Short-Term Assets in the U. S.: Data at Banks. Foreign Assets: Mostly credit balances at foreign banks, 
end of period indicated. As of June 30, 1947 official holdings including credit balances derived from trade agreements, adminis- 
ale amounted to 11 million dollars, private holdings to 16 million. tered for the Military Government. 
~| Beginning March 1947 figures include balances in accounts opened f 7 
clud- | by occupation authorities for foreign trade purposes. ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
The Banks are all banks operating in the western zones of occupation, 
ding, FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced excluding the Bank Deutscher Lander and the State Central Banks. 
epre- goods and imports for home use. Exports are exclusive of repara- eae 
ding | tions; imports include both commercial imports and those financed CURRENCY AND Deposits: Data at end of period indicated. Currency: 
orks,| by foreign aid. Data cover Bizonal Area and the U. S. and British Bank of Deutscher Lander note circulation from September 1948, 
tion; | Zones of Berlin, and after December 15, 1948, the French Zone of through February 1949, excludes DM 407 million placed at disposal 
aste,| Berlin. Data for 1936 are official German estimates covering the of Currency Commission in Berlin; beginning March 1949, data 
32 Bizonal Area and excluding the French Zone and Berlin. DM include bank notes circulating in Berlin. Deposit Money: Free 
CE),| figures are derived from German customs statistics and represent sight deposits in Other Banks, excluding official and interbank de- 
the amounts received by the German exporter from and paid by the posits. Time Deposits: Free time and savings: deposits in the 
German importer to the central control agency. As these DM Other Banks, excluding interbank deposits. Government Deposits: 
‘47 | values are partly determined by the internal price level they are Deposits of all official entities in the Bank Deutscher Lander and 
. | different from the foreign exchange value of the transactions (on the State Central Banks, plus sight and time deposits of official entities 
> import side they are substantially lower). These DM values and in Other Banks. 
oo the dollar values shown are not comparable. Dollar values are not ‘ 
a7 . ° : PRICES AND WAGES: Wholesale Prices: The index covers raw food- 
) conversions of the DM values, but are from Joint Export Import e : ; aa 
al stuffs and basic industrial raw materials. Cost of Living: Based 
| Agency dollar records based largely on invoice documents recorded , ; : 
118 . ; ae on budget expenditure during the first quarter of 1949 of a worker’s 
826 up to two and one-half months after shipment is made. Beginning dee ata ith hild bel 4 f Pri 
December 1948, exports other than coal and invisibles are from — a i wen one — ow I : os a So one 
customs (Export Control) documents processed at the time of eed or 92 communities. Wages: ourly ae of male 
shipment. Beginning January 1949 trade of the Trizonal Area is — ers in manufacturin gindustries and construction in the Bizona. 
as follows (in millions of U. S. dollars) : “ame 
ai rs - Resets lnpeste PRODUCTION AND NATIONAL INCOME: Industrial Production: Bizonal 
OS Se MR eb cust 98 165 Area. Includes public utilities. Weighted by value added of 
i + i + a omen ces = ore production in 1936. Not adjusted for seasonal variation nor for 
‘had Bak owas c 94 125 Pos go saie’s 113 178 number of working days. National Income: At factor cost (billions 
tem- | Volume of Trade: Bizonal Area. Quantities valued at 1936 reichs- of reichsmarks): 
most i 1987........78.8 1940........92.5 ee 99.0 
- mark prices. 1938... .....82.1 1941........ 97.8 1944 Read $0.0 
SETS OF THE CENTRAL BANKS: Data at end of period indicated; con- BD 0 00 SO one os rere 


} %olidated for the Bank Deutscher Lander and the State Central 


1 Bizonal Area. 
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GREECE 


SUMMARY OF EXCHANGE SYSTEM: Since October 1947 a certificate 


system of exchange rates has been in effect for all transactions. 
Under this system all exchange proceeds are sold to authorized 
banks for drachmas at the official rate plus a ‘‘certificate of exchange’’ 
made out not in drachmas but in the amount of foreign exchange 
sold. These certificates are made out in U. S. dollars or pounds 
sterling only and are negotiable on the open market. Prior to 
September 22, 1949 these certificates had been quoted at such 
levels as to result in sterling/dollar cross rates of approximately 
$3.20 or 20 per cent below the official value for the pound sterling. 
Effective September 22, 1949, however, the Bank of Greece has 
announced that the certificate rates (whose level can be effectively 
controlled by the Bank) for the dollar and the pound sterling shall 
be maintained at 10,000 and 22,000 drachmas, respectively. Certifi- 
cate rates maintained at these levels result in effective rates of 
15,000 and 42,000 drachmas for the dollar and the pound and thereby 
eliminate the disorderly cross rate pattern. Effective sterling 
quotations and dollar /sterling cross rates prior to September 23, 
1949 were as follows: 


Certificate Rate 


(drachmas per Cross Rate Per Cent of 

pound slerling) with U. S. Dollar Official Parity 
ee 25,000 $3.13 78 
Ps ccs hnkes'e 25,716 3.01 15 
1948—Mar........... 26,760 2.97 74 
PR ccweknte 27,230 2.74 68 
DGCbéuensene 32,048 3.20 79 
Pc exéwswkss 32,064 3.22 80 
1949—Mar........... 32,071 3.20 79 
eo 32,269 3.20 79 
i cn tihiete aan 32,031 3.20 79 
Sept 1-17...... 32,129 3.20 79 


Banks sell exchange only upon the presentation of (a) certificates 
of exchange in amounts equal to the amounts of exchange being 
requested and (b) the regular permit for the purchase of exchange. 

Data since November 11, 1944 are for the new drachma which 
is equal to 50 billion old drachmas. In June 1945 the new drachma 
was devalued from 150 to 500 per U. S. dollar and again in January 
1946 when the current official buying and selling rates of 4,980 and 
5,020 drachmas per U. S. dollar were established. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of changes. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 15 million dollars, 
private holdings to 17 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 1938 1946 1947 


Credit Debit Credit Debit Credit Debit 

Current Account 
Exports and —— (both f.o.b.) 93.5 142.0: 40.9 346.0 79.4 300.6 
ne oth se 4.2 

















Nonmonetary gold............ — 17.3 ~~ 
ks ccahesese ce 9.9 a 10.0 40.0 10.7 40.0 
eee $2.3 22.7 12.9 10.6 83.1 14.3 
Private donations............. 23.7 — 32.8 -- 20.0 
UNRRA and post-UNRRA.... — oa 210.0 — 62.9 — 
Other governmental grants.... . _— -- — — 23.9 — 
NE ae be Sais «a ate 159.4 164.7 306.6 413.9 230.0 359.1 
Capital and Monetary Gold 
Pn 52s kp ecdbce nen ee 9.0 a — 22.6 43.7 — 


Official and banking: 




















Loans and amortization. . . — — 76.3 — 61.1 3.0 
Short-term balances (net) . . — 1.32 46.1 — 19.0 = 
Monetary gold........... _ 2.5 9.0 —_ 4.8 -- 
8 ee 9.0 3.8 181.4 22.6 128.6 3.0 
Errors and Omissions......... 1 oo — 1.5 3.5 


‘C. i. f. 
* Including a credit of 1.3 million U. S. dollars, representing the liquidation of 
foreign assets by banks. 





Value of Trade refers to exports of home-produced 


a B00ds anq ; 
ports for home use. In addition to commercial impo and im. | 


. . . rts shown ho Expo 
commercial imports are estimated at 217 and 156 million 4 h- impo 
for 1946 and 1947, respectively. ollars Forei 

Trani 
Inves 
Distribution of Total Value of Trade by cou ” 
y country and by commodity 
Per Cent of Total Exports Per Cent of Total Imports OTHE 
1937 1988 1946 1947 1987 1988 1946 19 Dens 
Germany...... 33 40 j Germany......... 30 39 0 Amo! 
United States... 17 17 United Kingdom.. 11. 33° Subs 
United Kingdom 10 8 : ’ Rumania......... ll 10 ' 
ee ee 5 United States..... 4 7 
Tobacco....... 46 50 - ERro 
Currants....... 10 9 | 
Olives and Olive | 
aa 6 9 Com! 
Wines and Li- Forel 
ME is 5 sawn 5 5 Mont 
Hides and Skins 3 2 
ASSETS OF THE BANK OF GREECE: Data at end of period indicated, ; Val 
new drachmas after 1943. excl 
here 
CURRENCY AND Deposits: Data at end of period indicated. Currency; Valt 
Note and coin circulation 1937 through 1938. Beginning 1939 note 
only. Notes in new drachmas after 1943. Deposit Money: De. 
mand deposits of the Bank of Greece other than Government é. Unit 
posits, and total demand deposits of 14 commercial banks, Pos Gert 
Office Savings Bank, and the Consignments and Deposits Bank, Coff 
Government Deposits: Deposits of the Government and th Bem 
International Financial Commission in the Bank of Greece, Voli 
met 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank | 
of Greece was 7 per cent at the end of 1936. The rate has been! ASSETS | 


changed as follows: Unt 
. ban 
Date of Change Rate Date of Change Rate cen 

ae 6.0 per cent Peer err 7.0 per cent 
eg | a rs 5.0 per cent Aug 16, 1946 ......... 10.0 per cent ac 
Eee 6.0 per cent July 12, 1946........ 12.0 per cent Gu 
- lie the 

Prices: Cost of Living: Based on free and legal prices in Athens, 

ASSETS 
PRODUCTION AND NATIONAL INCOME: Index of Industrial Production Ba 
comprises the following industries: ore refining and metal manv- ma 
facturing, construction materials, textiles, food, chemicals, leather, aft 
paper, clothing, lumber, tobacco, and electric power, weighted by} Th 
the respective values of production in 1939. Tobacco: Production fro 


of tobacco in the base year, 1937, was 152.8 million pounds. Agricul ine 
tural Production: FAO index, 1934/38 =100; 1946 /47, 78; 1947/48, 


90; 1948 /49, 80 (Estimate by ECE). National Income: At factor _— 

cost, adjusted for international comparision by subtracting emigrant , 

remittances received (in billions of drachmas): 1938, 69.8; 1947, om 

9,019. At factor cost in 1938 prices (in billions of drachmas): 1947, Gc 
44.8. 

me 

the 

GUATEMALA PRICES 

EXCHANGE RATES: Footnotes are used to indicate dates of change. The = 

rate quoted for any period during which a change occurred is the rate 2 

in effect for the major part of the period. Current buying and selling ba 

rates are 1.00 and 1.0075 quetzales per U. S. dollar. | Re 


GOLD AND FoREIGN ASSETS: Data at end of period indicated. Bank | Propy 
of Guatemala data, 1937 through June 1946, are for the Central sa 
Bank of Guatemala. Foreign Exchange: Since July 1946, holdings ye 
of the commercial banks ultimately belong to the Bank of Guate m: 
mala, on whose account all sales of gold and foreign exchange at 
made. Short-Term Assets in the U. S.: As of June 30, 1947, offical | pony 
holdings amounted to 12 million dollars, private holdings to 16 mi: 
lion. EXCHA 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of quetzales): 





nd im. 
n, non- 
dollars 


Modity: 


ts 
946 1947 


ed, In 


irreney: 
39 notes 
py: De. 
lent de. 
cS, Post 
Bank, 
ind the 
| 
e Bank | 


1946 1947 1948 











pg AND SERVICES 


























Si AP a ee ee 50.5 65.9 64.3 
Exports a: Be WON ETeIEY nee etna tek vos @84.9 —8.9 —61.5 
DEE iaisescaresreesssinsen. i Ae ee 
Foreign trav Ara ieee err ; -9'5 ee an 
Transportation WESTIE TVET TTT LEE TE 7 “30 “4 “i'3 
Investment income.......--. ‘ bree sneeneeae enn’ . . ‘ 
Other ie on kag thnwese nce’ -1.0 <-12 -1.8 
ee enya aaatd sensations bans 6.3 5.5 —5.6 

OTHER NoN-COMPENSATORY TRANSACTIONS 
Donations... ....-+-++ssee eee eee gee bias are “9 ie 23 $3 
Private capital ee ee ; 7 < ; 
PBBTION. one cess scene ree eevee eenscees -. -. ree 
gubecriptions MM, GEES «ois cues vewevee'a baodtee if —1.3 = 
EE ew een NGeSitweendheet oi 2.3 —2.6 2.2 
ERRORS AND OMISSIONS.......... oe ; —2.6 —-.6 --1.3 
Surplus or Deficit (—)............... eee ues 6.0 2.3 —4.7 

OMPENSATORY OFFICIAL FINANCING 

— CE ch Ca CTAE Ke SeOR eRe ED -6.9 —3.6 4.7 
Monetary Gold... .......ee cece eee eee eee eeees a 1.3 = 
coe ce kee COC ban ese dé Rae nRONe eRe —6.0 —2.3 4.7 


Value of Trade: Until 1942, Guatemalan exports were published 
exclusive of duty, which was shown separately. Export data 
herein include export duties throughout. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Expo:ts Per Cent of Total Lmports 
1987 1938 1947 1948 1937 1938 1947 1948 
cee FSS pete. oe we 
eer 2 1 5 4 
ae 8 ee 8 


Volume of Trade: Banana exports amounted to 197.9 thousand 
metric tons in 1987, the base year. 


as heen | ASSETS OF THE BANK OF GUATEMALA: Data at end of period indicated. 


Until June 30, 1946, the Central Bank of Guatemala was the central 
bank. Beginning July 1946, the Bank of Guatemala took over 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Virtually all U. S. dollars. Foreign Investments: In- 
cluding some short-term securities. Short-Term Assets in the U. S.: 
As of June 30, 1947, official holdings amounted to 1 million dollars, 
private holdings to 3 million. 


FOREIGN TRANSACTIONS: Value of Trade data for 1936 and 1937 cover 
the economic year ending in July; 1938 data represent 12 month 
extension of data for the 11 months, August 1937 through June 
1938. Data for 1939 and thereafter are for economic years end- 
ing in June of the year indicated. Figures for 1939-1948 are ad- 
justed for undervaluation of banana exports by the following 
amounts (in millions of lempiras) : 


MEY stave ‘ .3.40 Ba aden eda 9.17 1948—Apr....... 1.72 
Ss s0<0cs0ecee ESS v0.06 + 0gaceee May rere 1.07 
Sere DN 1 < cacceqne ae June...... 1.70 
is niet ceeons ae GE Sage kes 16.05 
Se a cncenwadia 3.38 | 14.56 


Beginning July 1948. figures are unadjusted for banana under- 
valuation. Distribution of Total Value of Trade by country and 
by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 

1937 1938 1947 1948 1987 1938 1947 1948 
United States. .... 88 85 65 78 United States..... 68 62 77 79 
El Salvador....... 2 3 6 SS Qiceracekscus 15 9 — 3 
eee —- — 18 & Germany......... 10 iil z2—_ 
ee 71 64 64 56 
CE dae k 20 beeen 16 18 8 7 
Coconuts......... 1 1 7 4 


Volume of Trade: Banana exports amounted to 12.7 million stems 
in the base year, 1937. 


ASSETS OF BANKS: Data at end of period indicated. The banks are 
the Banco Atlantida and the Banco de Honduras. Domestic Credits: 
Mostly to business and individuals. Cash: National and foreign 
currency holdings of banks. 


” central bank functions and the Central Bank of Guatemala became CURRENCY AND Deposits: Data at end of period indicated. Currency: 
bet a a commercial bank. Data, therefore, refer to the Central Bank of From 1937 through 1942 circulation of national currency outside 
0 per cent Guatemala prior to July 1946, and to the Bank of Guatemala banks; beginning 1943 circulation of national and U. S. currency 
thereafter. currency outside banks and the Treasury. Deposit Money:, Total 
a. Assets OF OTHER BANKS: Data at end of period indicated. Other sight and current account deposits of the Banco de Honduras, and 
duction Banks include all commercial banks including the Bank of Guate- total time and demand deposits of the Banco Atlantida. 
| manu- mala prior to July 1946, and the Central Bank of Guatemala there- PRICEs: Retail Prices: 14 foodstuffs in Tegucigalpa. Data for fiscal years 
leather, after, and the Crédito Hipotecario Nacional. Domestic Credits: ending June of the year indicated. 
hted by There were no credits extended to the Government by Other Banks 
duction from 1987 through October 1948; beginning November 1948, data HUNGARY 
oa nr OE ae SNE aeREENS SUMMARY OF EXCHANGE SYSTEM: Current official buying and selling 
t Ste CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: rates of 11.6513 and 11.8273 forints per U.S. dollar were established 
migrant Notes and coin in circulation, less the currency holdings of the on August 1, 1946 when the forint replaced the pengé as the currency 
5 1947, central bank and Other Banks. Deposit Money: Checking deposits unit of Hungary. Prior to the introduction of forint, quotations 
): 1947 in the central bank and Other Banks, less such deposits of the for the pengé, in pengé per U. S. dollar, were as follows: December 
ani Government and official entities and interbank deposits. Govern- 31 1945—104,000; March 31, 1946—10.3 million; and June 30, 1946 
ment Deposits: Deposits of the Government and official entities in —1,835 billion. 
the central bank. From 1935 to 1941 Hungary employed a system of surcharges 
Prices: Wholesale Prices: In Guatemala City. The general index is and premiums for most foreign exchange transactions. During 
| an unweighted arithmetic average of price relatives for 62 domestic this period a surcharge of 53 per cent had to be paid by importers 
ge. The} and 9 imported goods. Bananas: Price in base year 1987: 1.03 buying currencies of those countries with which Hungary had no 
the rate quetzales (1.02 U. §. dollars) per 100 pounds. Coffee: Price in clearing on compensation agreements. Likewise, exporters received 
selling} base year 1937: 11.8 quetzales (11.8 U. S. dollars) per 100 pounds. a premium of 50 per cent on their proceeds from these areas. For 
| Retail Pric es: National index referring to 22 regions. those countries with which Hungary had clearing agreements the 
premiums and surcharges were fixed independently in each clearing 
Bank | Propuction: Coffee: Registered production, amounting to 57.8 thou- agreement. 
old os aes a er sa wt cainedtacaanaes ma EXCHANGE RatTEs: Averages during periods for which rates were deter- 
Guate mately 90 a = a ol acl mined in the market by buyers and sellers. For fixed rates, footnotes 
nge ate 7s P P are used to indicate dates of change. The rate quoted for any 
official period during which a change occurred is the rate in effect for the 
16 nie HONDURAS major part of the period. 
EXCHANGE RaTsEs: Official selling rate in Tegucigalpa. The official buying GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
sane rate is 2.00 lempiras per U. S. dollar. Exchange: Data exclude reichsmark balances. Short-Term Asse ts 
stzales): } 
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in the U. S.: As of June 30, 1947, official holdings amounted to 1 
million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Value of Trade data exclude gold, silver, other 
precious metals, coin, and other valuables. The 1948 monthly data 
for exports represent commercial transactions only. Annual export 
totals include the following figures not distributed by months (in 
rnillions of forints): 1946, 1,032; 1947, 1,053; 1948, 1,032. Distri- 
bution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1987 1988 1947 1948 


Per Cent of Total Imports 
1987 1938 1947 1948 


a: 24627 — RR 26 30 — 1 
chs seen ten 17 18 4 a “SRS 18 12 3 4 
ee cia 12 9 4 3 Bemoenia......... 10 10 4 3 
United Kingdom 7 8 17 17 #£Czechoslovakia.... 6 7 #10 18 
Czechoslovakia 4 4 14 18 United States..... 5 5 18 5 
Switzerland....... 4 3 10 yn tt eee — — ill 16 
i: Ebesscenen — — 15 17 #£Yugoslavia....... 5 5 9 15 

United Kingdom... 65 6 7 #14 


1937 1938 1946 1947 
=. Animals and . 


Products....... 4 
Fruits and Vege- 

ES sn eane 5 13 
Cotton Cloth..... 1 1 14 
Wineand Liquor.. 1 2 11 


Petroleum and 
Products....... _- — 9 


Volume of Trade: Quantities valued at 1938 prices. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


In December 1947 the Nationa! Bank and the most important other 
banks of Huagary were nationalized. The Government introduced 
aa obligatory single account system for important industrial enter- 
prises to assure that business transactions would take place in 
accordance with approved planning. Under this scheme enterprises 
were allowed to keep current accounts only with the National Bank. 

Beginning May 1948 the National Bank granted credits directly 
to borrowers, in addition to its rediscount business, and took over 
the bill portfolios and current account deposits of commercial 
banks. The current account deposits of the Postal Savings Bank 
have been included in the balance sheet of the National Bank since 
October 1948. 

When the commercial banking functions of the nationalized banks 
were taken over by the National Bank, the former were merged into 
a general savings bank system headed by the newly established 
Savings Department in the National Bank. In March 1949, how- 
ever, the Savings Department of the National Bank, the Postal 
Savings Bank, and the nationalized savings banks were all merged 
into the National Savings Bank National Enterprise. Deposits 
held by the latter institution are largely redeposited with the 
National Bank. 

Government Credits: Includes medium term advances to the 
Treasury, Government debt, and the National Bank’s claims on 
Germany. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Note and coin circulation outside of issuing authority. Deposit 
Money: Gross current account deposits in the National Bank ex- 
cluding such deposits owned by the Government; total current 
account deposits in Other Banks; and total current account deposits 
‘n the Postal Savings Bank. Other Banks refers to Budapest and 
provincial banks belonging to the Central Corporation of Banking 
Companies. 


_ MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 


Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
St Eo cberesvcees 4.0 per cent ee 7.0 per cent 
Oct 22, 1940............. 3.0 percent Oct 29, 1947.......... 5.0 per cent 


The bond and share markets in Hungary have been closed since 
March 31, 1948. 
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PRICES AND WAGES: The price indexes shown measure 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: 


forints compared to prewar prices in pengé. The compete in 
that one present-day forint is equivalent to one Prewar pen 
Wholesale Prices: At the end of month. Based on 548 o. 
quotations through 1944. Since September 1946 the index is = 
on 332 price quotations weighted by production targets of the Th 
year Plan for 1947 /1949 for industrial products and for a, - 


a ; gricul 
commodities. Wages: Hourly earnings of workers in mantacturng 


: FAO 


index, 1934/38=100: 1946/47, 57; 1947/48, 67; 1948 /49, 95 


(Estimate by ECE). National Income: At current market prices 
pertaining to present areas. Fiscal years ending June 30 of the 
year indicated. Figures for 1947 and 1948 exclude income from 
dwellings and from some other services. 


ICELAND 


EXCHANGE RaTEs: Averages during periods for which rates were deter. 


mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates-:of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period. Current buying and selling rates of 9.3175 
and 9.3650 krénur per U. S. dollar were established on September 
21, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings of the Fisheries Bank are included from 1936 through 1938; 
thereafter all gold was held by the National Bank of Iceland, For. 
eign Exchange holdings refers to gross holdings of the Issue De. 
partment and Savings Department. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 3 million | 
dollars, private holdings to 4 million. 


i 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. 
Distribution of Total Value of Trade by country and by commodity; | 
Per Cent of Total Exports Per Cent of Total Imports 

1937 1938 1947 1948 1937 1988 1947 1948 © 
Germany. ........ 19 16 2 17 United Kingdom... 29 28 87 3% | 
United Kingdom... 18 20 37 30 Germany......... 21 23 1—- | 
ae 13 9 2 1 Denmare......... 15 &% - 2 
Denmark......... 9 10 2 4 United States..... 2 1 23 


Fish and Products.. 81 81 92 93 Coal, Petroleum and 
Products....... 18 17 10 2 
1 


Ships and Boats... — 17 14 


Other Vehicles and 
Machinery...... 11 12 12 16 
Textile Mfrs...... ll 10 6 8 


Wood and Mfrs... 8 9 6 56 
Grains and Prepa- 
ON. 649 ahaa 8 8 4 6 
Volume of Trade: Quantities for each year valued at preceding 
year’s prices. The indexes are constructed by chaining the resulting 
relatives. Exports of home-produced goods and imports for home 
use. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Data on the National Bank include the Issue, Savings, and Fisheries 
Loan Departments, and exclude the Mortgage Department. Foreign 
Assets: Includes approximately 500,000 krénur in gold held by the 
Fisheries Bank from 1987 through 1939. Domestic Credits: Issue 
and Savings Departments only, through 1945. Beginning 1946 
loans of the Fisheries Loan Department are included. Credits to 
Official Entities: Mostly Government guaranteed security issues of 
municipalities and public institutions. A small amount of Treasury 
issues held by the Savings Departm ent is included. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Assets are 


those of the Fisheries Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Gross circulation of banknotes, coin and 1-krénur notes. From 
1987 through 1939, notes of the Fisheries Bank are included. 
Old notes of the National Bank ceased to be legal tender on Decett- 





PRICES: 


NATIONA 


INDIA 


EXCHAN( 
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ber 31, 1947, and were exchangeable for new bank notes from that 
day until January 10, 1948. An estimated 5 million krénur of the 
old notes was not exchanged. Deposit Money: Current account 
deposits of the National Bank (Savings and Issue Departments), 
the Fisheries Trade Bank, and the Rural Bank (Savings Depart- 
ment). Time Deposits: Savings account deposits of the National 
Bank (Savings and Issue Departments), the Fisheries Trade Bank, 
and the Rural Bank (Savings Department). 


GOVERNMENT FINANCE: Data are for closed accounts of fiscal years 
corresponding to calendar years. Revenue and Expenditure include 
gross receipts and payments of the Government resulting from 
escheats and aggregate net payment from or to Government en- 
terprises. Net Borrowing includes foreign borrowing in behalf of 
Government enterprises. Decrease in Cash: Cash on hand at the 
Treasury and, since 1941, current account deposits with the Na- 
tional Bank. Domestic and Foreign Debt: Includes debt of Gov- 
ernment enterprises. Certain liabilities of the Government such 
as escheats outstanding and coin in circulation have not been in- 
cluded. 


MongEY AND CAPITAL MARKET: Discount Rate: A rate of 6 per cent was 
in effect at the end of 1936. The rate was changed as follows: 
on January 1, 1942 to 5.5 per cent; on August 1, 1945 to 5.0 per 
cent; on January 1, 1948 to 6.0 per cent. 


paices: Cost of Living as of the first of the month in Reykjavik. 


| NavionaL INCOME: At factor cost. 


| 


: 


: 


: 
: 


GOLD AND FOREIGN Assets: Data at end of period indicated. 


| 


INDIA 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period. Current buying and selling rates of 
4.7475 and 4.775 rupees per U.S. dollar were established on Septem- 
ber 22, 1949. 


In July 
1948, a part of the gold and foreign assets of the Reserve Bank were 
transferred to the State Bank of Pakistan. See below under 
“Assets of the Reserve Bank.” Foreign Exchange: Holdings are 
virtually all sterling and include some long-term securities. Holdings 
in the Silver Redemption Reserve are excluded. Short-Term 
Assets in the U. S.: Data previous to 1942 are those reported by 
U. S. banks in the New York Federal Reserve District only. As of 
June 30, 1947, official holdings amounted to 13 million dollars, 
private holdings to 28 million. 


FoREIGN TRANSACTIONS: Balance of Payments (in millions of rupees): 






































1939' 19462 1947: 1948? 
Goops AND SERVICES 
NS aE hale anne ctea 1,858 $8,468 4,785 4,337: 
or a in gan aaaa abe —1,786 —3,888 —5,347 —5,364: 
NS S's laced orn id al re 72 —420 —612 —1,027 
Nonmonetary gold................eecceees 233 —5 —143 —1 
OPOPTMOME INCOMES... 2... 226. cece ccc ceees —271 13 54 —178 
IS RS hit le Goce nad ge Ohi —187 428 -207 —204 
a etched. wise Nace vik Sano 008 XGA —54 —279 —391 83 
ian da daen da GI RRO —157 —268 —1,299 —1,327 
OrHeR NoN-COMPENSATORY TRANSACTIONS 
SN NIN. ona cc ccovasussccaccese eee vatle 5 102 
Private capital movements................. ee -—92 -814 —164 
UNRRA contributions. ................... — —60 —20 — 
Amortization and repayments.............. —105 —36 —$1 2 
Gold and dollar subscriptions: IMF, 
ee a no aiid ws -- —26 —91 oo 
Rupee securities held on account of ss 
Seneien featitutions............00eceeces. hace —-17 106 83 
Burmese currency settlement............... — —-112 203 12 
Other special official financing.............. —2 —105 —92 —T1' 
MN taku oe tiGNwaewaNNawie Wiens —107 —448 —734 —36 
ERRORS AND OM.CSIONS...........0.000000: 121 129 919 —15 
Surplus or Deficit (—)............. —143 —587 —1,114 —1,378 





ASSETS OF THE RESERVE BANK: 























1939! 1946 * 1947 * 1948 * 

COMPENSATORY OFFICIAL FINANCING 
ne he lore als eri 'aca tere cane vew sis — —40 -8 a 
Use of IMF resources..................0. —_ — _— 228 

Short-term balances: 

NE ow detweh eck viedaarus acer 58 47 120 
Foreign exchange assets............... 143 569 1,075 1,080¢ 
I  inGhs taiirs ceabdi de adase 143 587 1,114 1,378 


! Year ending March 31. 

* Undivided India in 1946 and 1947. 
all transactions with Pakistan. 

* Based on exchange control records. Exclude transactions under Government 
barter deals. Imports include 600 million rupees for purchase of stores under Indo- 
U.K. Financial Agreement. 

‘The purchase by India of the pensions annuity under the Indo-U.K. Financial 
Agreement has been eliminated. 


In 1948 Dominion of India only, excluding 


Value of Trade: Data refer to the fiscal year beginning April 1 
and cover sea-borne and air-borne trade only. Beginning August 
1947, data cover the Dominion of India only, excluding Pakistan; 
beginning March 1948, data include trade with Pakistan as a foreign 
country; beginning June 1948, inclusive of trade of Kutch. Data 
for the fiscal year 1936/37 are estimates based on the returns of 
India including Burma, and of Burma alone. Distribution of Total 
Value of Trade, exclusive of Government stores, by country and by 
commodity :. 


Per Cent of Domestic Exports Per Cent of Total Im 


1937 1938 1947 1948 1937 1938 1947 1948 

Sterling Area'..... 51 62 49 .. Sterling Area'..... 57 60 44 he 
United Kingdom... 34 84 27 28 United Kingdom.. 31 31 31 29 
United States. .... 10 ce 2 _ 060” 15 16 3 4 
GT iadcdi dons 10 S wm EB Biibicicccccesc 122 10— 1 

United States. .... 7 6 29 20 
Jute Mfrs......... 16 16 82 35 
Jute, Raw........ 8 8 7 6 Mach. &Vehicles.. 17 19 23 £24 
Cotton, Raw...... 146 6156~=~=«(10 5 Petroleum & Prod. 10 9 8 és 
Cotton Mfrs...... 5 4 5 10 Cotton Mfrs...... 9 9 2 3 
We iekaewcas«s 138 14 14 15 = Cotton, Raw...... 7 5 8 12 
Oilseeds & Nuts... 8 9 2 «.. Grain, Pulse & Flour 7 9 6 13 
Hides & Leather... 7 6 6 3 =Iron, Steel & Mfrs. 5 4 2 da 

Non-ferrous Metals 

@ Gees sc csuce 3 3 3 


1 As defined in each year shown. 


Volume of Trade: Quantities valued at 1937 prices. Data include 
transactions on Government account and those of State Rail- 
ways under company management. Silver is excluded. In the 
fiscal year 1946/47 the index of exports covered 86 per cent of total 
exports and the index of imports covered 60 per cent of total im- 
ports. Beginning August 1947 excludes Pakistan. 


Data are as of last Friday of the 
period indicated. With the partition of India, the Reserve Bank 
acted as bank of issue and banker to governments of Pakistan for 
an interim period beginning August 15 and ending June 30, 1948. 
Accordingly, data of the Reserve Bank rega ding domestic assets 
and liabilities and foreign holdings include Pakistan through June 
30, 1948. 

On July 1, 1948, a part of the assets and liabilities of the Reserve 
Bank were transferred to the State Bank of Pakistan corresponding 
to (a) amounts formerly credited to governments and banks in 
Pakistan, and (b) assets covering the liability of the Reserve Bank 
on outstanding Pakistan notes. Periodic transfers of assets cover- 
ing India notes withdrawn from circulation in Pakistan and held 
by the State Bank are still being made. A final settlement of 
assets and liabilities has yet to be reached. The decline in foreign 
assets of about 3.0 billion rupees in August 1948, and the correspond- 
ing increase in the rupee security holdings by the Reserve Bank is 
due to the transfer of sterling securities to the United Kingdom for 
the purchase of annuities by the Government to discharge its 
pension liabilities to U. K. residents and for the settlement of de- 


fense stores. Total Domestic Credits: Mostly credits to Govern- 
ment. 


ASSETS OF OTHER BANKS: Data are as of the last Friday of the period 


indicated. The Other Banks comprise the Scheduled Banks only; 
prior to 1942, Scheduled Banks in Burma are included, those of 
Pakistan are excluded beginning July 1948. Scheduled Banks are 
all joint stock corporations, whether registered in India or outside, 
which carry on banking business in India and have capital and 
reserves aggregating 500 thousand rupees or more. The Scheduled 
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Banks hold approximately 95 per cent of the demand deposits of 


Average rates on new tender offered during the period 











oLD AND 


t Official and 
1 Beginning 


rivate, as reported by U.S. banks. 


arch 7. 
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? Through September 18. New rate beginning September 21. 


* March. 


‘ Beginning October. 


‘ Excluding May 10 /June 14. 


¢ July. 


all commercial banks in India. Credits to Government are reported were suspended from November 1948 to June 1949 inclusi Offerings Holdit 
. . , a . 
under the Indian Companies Act as of December 31. The data count Rate of the Reserve Bank has been 8 per cent since a Di. IGN 1 
include small amounts of non-Government securities. Non-Gov- 28, 1935. Call Money: Averages of Friday rates for taleiian on ae 
ernment Credits data are reported under the statutes of the Reserve money in Bombay. Share Prices: Monthly quotations a 
Bank of India and include interbank loans and advances. dustrials. OF 86 in. 
CURRENCY AND Deposits: Data are as of the last Friday of the period Prices: Wholesale Prices: The index is a weighted geometric avera — 
indicated. Currency: Circulation of Reserve Bank notes (including of 78 commodity prices, weighted according to the quantity of nen 
Pakistan notes during the period from April through June 1948), such products marketed at prices of 1938-39. Export Goods: Other c 
and Government of India coin and one-rupee notes outside of all Wholesale prices of Cotton, Jute, and Tea in Calcutta. : 
banks and the Treasury. Reserve Bank notes include some circu- Unit Value of Trade: Data refer to fiscal years beginning April 1: Capital | 
lating in Pakistan. The State Bank of Pakistan has now returned exclude transactions on Government account (including those of Por 
India notes to the Reserve Bank in the following amounts: State Railways under company management). Silver is excludei |  omesl 
in siete Beginning August 1947, excludes Pakistan. Cost of Living in Bom. Loe 
Period of Rupees Period of Rupees bay. Sho 
April-June 1948.......... 449.8 January 1949............ 244.1 Mo 
November 1948........... 155.4. —- February 1949... 162.8 PRODUCTION AND NATIONAL INCOME: Industrial Production: In| 
December 1948........... 259.6 1 1 Wei ; * Ancludes 
electricity. eighted by gross output in 1937. Not adjusted for Errors 8 
Deposit Money: Demand deposits of the Reserve Bank, the Sched- seasonal variation. Excludes Pakistan. Agricultural Production: 7 
uled Banks, and the Non-scheduled Banks, less deposits of the 18 major agricultural products. Crop year ending in Augus ‘Lene 
Central Government and all banks with the Reserve Bank. De- Excludes Pakistan. FAO index, 1934/38=100: 1946/47, y. 
posits of the Non-Scheduled Banks are partly estimated. Time 1947 /48, 98. The FAO index includes Pakistan production, -_ 
* . . *ye,8 s . hr . 
Deposits: Time liabilities of Scheduled Banks only. Government National Income: At factor cost (in billions of rupees) 1945/4 re 
Deposits: Demand deposits of the Government in the Reserve 62.3 Relates to the former area of British India excluding the clu : 
Bank (including deposits of the Government of Pakistan during Indian States. 1947/48, 49.3 Relates to the Indian Union. relie r 
the period from April through June 1948). - - 
- INDONESIA Distri 
GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of ; : , 
the year indicated. EXCHANGE RATES: Averages during periods for which rates were deter. 
mined in the market by buyers and sellers. For fixed rates, footnotes Federati 
MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to are used to indicate dates of changes. The rate quoted for any period wtberts 
maturity of 4 per cent loan 1960/70 through 1942; thereafter yield during which a change occurred is the rate in effect for the major | sited § 
to maturity of 3 per cent Funding Loan of 1966/68. Data are part of the period. On September 21, 1949 buying and selling rates bbe 
averages of closing quotations for working days. Treasury Bills: of 3.795 and 3.805 guilders per U. S. dollar were established. Females 
Tin.... 
Copra. . 
Indonesia | 
| fo um 
—1948— 1949- | tin exp 
1937 1938 1939 1940 1946 1947 1948 Dec Jan Feb Mar Apr May June July Aug Sept Oct — 
~ Exchange Rates (Indonesian Guilders per U. S. Dollar) | ASSETS all 
1 OFFICIAL SELLING RATE......... 1.81 1.82 1.88 1.89 2.66: 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66: 3,805 Assets 
Gold and Foreign Assets CURRENCY 
Bank OF JAVA (Millions of U. S. Dollars) Total 
10 ey SE eos ows 80 80 90 140 201: 1813 . 178 178 178 #178 #178 «178 = «6178 — 
11 SHORT-TERM ASSETs IN U.S.f.... 127.1 69.8 41.5 41.5 41.0 38.2 34.7 $38.5 381.5 36.1 27.1 29.0 26.8 Demar 
Foreign Transactions (Millions of U.S. Dollars) Banks. 
20 GOLD PRODUCTION.............. 1.9 2.7 2.8 Bee seit geen ,,, 9% bak g busines 
VALUE OF TRADE (Millions of Indonesian Guilders) f 1 
21 NE sak cudkse cows 992 689 776 941 155 3843 1,040 89 109 104 103 8128 99 130 ae rom 
22 Imports, c.i.f.............. 508 492 490 488 281 754 1,134 181 56 118 106 141 «21106 120 142 ~« 141 ness in 
VOLUME OF TRADE (1937 =100) i 
23 Rubber Exports............. 100 69 132 124 13 19 62 47 78 64 69 120 62 74 53 \MONEY ANI 
24 Tin Maports................ 100 58 79 «= «112 22 43 83 78 105 83 94 716 68 92 74 ice 
Assets of the Bank of Java (Millions of Indonesian Guilders) E ce 
$0 FOREIGN ASSETS................ 120 128 167 290 543: 525: sae 529.7 547.9 542.0 580.6 571.3 561 568 ee 
Domestic CREDITS | Prices « 
$1 Government................ 8 3 3 39 2363 255: 916 867.8 914.7 987.2 964.0 1,000.7 1,010 1,019 . | 
$2 Non-Government............ 59 61 59 68 723 Re 70.9 68.2 69.7 66.5 69.3 64 64 /PRICES: W 
$3 SUID Ls cSiaoecnciess.n 67 64 62 107 308: 3413 937.9 982.9 1,006.9 1,030.5 1,070.1 1,073 1,083 .... J age of 
Currency and Deposits prices 
MOoNgEyY SUPPLY (Millions of Indonesian Guilders) ; 
50 Currency (Gross)............ 185 188 194 205 457° 480 715 715 751 748 #775 818 9858 869 887 894 foodstu 
Deposit Money (Gross) 
51 Bank of Java........... 84 83 96 293 385 887 884 884 660 714 «745 «8719S 746—=S—i«—«‘s7722—“‘<é‘sz C761 PRODUCTIO? 
52 Other Banks............ aS es” Sa ae ; Geer aheae medaka CARRE” “eee Slee kOe ind 
Money and Capital Market (Per Cent) a - 
70 GOVERNMENT BOND YIELD....... 3.88 3.05 3.82 4.824 3.08 3.42 3.52 3.42 3.34 3.40 3.55 3.61 38.56 3.50 3.49 3.49 3.55 The inc 
(1988 =100) cost (ir 
71 SHARE Prices (Amsterdam)...... 122 x 100 61 66 78 73 79 73 68 71 71 70 70 71 70 
Prices 
‘WHOLESALE Prices (1938 =100) RAN 
80 Export Goods............... 100 468 510 520 a: eR RS) fee 
81 Import Goods............... 100 652 699 668 653 6538 653 642 624 636 ling 
(July 1938 =100) )/UMMARY © 
82 RetaiL Prices (Food)........... 100¢ 2,350 1,310 1,530 1,620 1,400 1,320 1,140 1,100 1,140 1,150 1,120 1,202 1,260 § three e 
1937 1938 1939 1940 1946 1947 1948 Dec Jan Feb Mar Apr May June = July Aug Sept Ol of 82.51 
$$ 188 19 for imp 
i eee 
used te 
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/CURRENCY AND DEPOSITS: 


AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


moldings of the Bank of Java. 




















gEIGN TRANSACTIONS: Postwar data exclude Republic of Indonesia. 
” Balance of Payments (in millions of Indonesian guilders) : 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account , 
b.) and imports 
Exports Be ccaadetencs 708 486 492——i‘i2SH (a! HSCS 
Ete) » t income.. one 19 220 5 55 5 30 
Invom current account items. 3 126 — 112 222-1992 
Total. . 730 838 160 619 370 983 
Capital and Monetary Gold 
t : ; 
Privivong-term (ee _ 13 60 — aan 21 
Other (net). ‘meen 12 40 — 1 ae 1 
nd banking: 
sag and repayments. _ 2 379 60 359 55 
Short-term assets (net) . -- — 130 pi 204 =e 
Short-term liabilities (net) 17 - 
Monetary gold......... — —= aoe 59 pack 
Total...... ‘ 29 55 569 61 622 77 
Errors and Omissions 134 — — 49 68 ioe 
: Includes purchases of surplus property in U.S., amounting to 171 million guilders. 


1 Net 
Lead -lease settlement. 
Value of Trade: Exports of home-produced goods; imports for 
home use. Beginning 1940, exclusive of silver. Postwar data ex- 
clude imports by the War and the Navy Departments and for 
relief, and the trade of the free territory of Riouw with the excep- 
tion of exports of tin, tin ore, and bauxite. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Imports 
1937 1938 1947 1948 


Per Cent of Total Exports 
1937 1938 1947 1948 


Federation of Ma- PS sé aedinwas 25 15 8 16 
laya & Segnpere. Fn 18 20 18 Netherlands...... 19 22 13 19 
Netherlands. . 20 43 36 United States..... 10 13 39 22 
United States. c hiincs 9 14 19 18 Germany... ...... 9 10 ee ee 
United Kingdom... 8 8 8 9 
Peer rer Si 2 20 34 Tontiles.......... 30 23 30 os 
Petroleum & Prod.. 17 24 18 25 Metals & Mfrs.... 10 13 6 
, errr 9 5 18 14 Machinery........ 9 10 «#18 17 
COpra...ccccesees 7 a a a | ee 2 5 5 6 


Volume of Trade: Rubber exports amounted to 439 thousand and 
tin exports to 40.4 thousand metric tons in 1937. 


ASSETS OF THE BANK OF JAVA: Data at end of period indicated. Foreign 
Assets: Includes assets of the Amsterdam branch. 


Data at end of period indicated. Currency: 
Total bank note issue of the Bank of Java. Deposit Money: 
Demand deposits in the Bank of Java, and total deposits in Other 
Banks. The Other Banks are three large Dutch banks whose 
business in the Netherlands and Asia is included in these data 
from 1937 through 1939; beginning 1940 data relate to their busi- 
ness in Asia only. 


\MoNEY AND CAPITAL MARKET: Government Bond Yield: Averages of 


daily quotations of 3 per cent bonds of 1938 /1975 on the Amsterdam 
Exchange, fully guaranteed by the Nehterlands. Share Prices: 
Prices of all Indonesian shares quoted on the Amsterdam Exchange. 


| PRICES : Wholesale Prices: Export price index is an unweighted aver- 


age of c.i.f. prices of 7 articles. Import price index is based on c.i.f. 
prices of 46 articles. Retail Prices: Free market prices of 19 
foodstuffs in Batavia. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index of foodstuffs only, 1934/38 =100: 1946/47, 68; 1947/48, 93. 
The index refers to Java and Madura. National Income: At factor 
cost (in millions of guilders): 1938, 2,804. 


‘RAN 


MARY OF EXCHANGE SYSTEM: Since January 16, 1949 a system of 
260 


| 


7 
7 


three effective rates has been employed: (1) An Official selling rate 
of 32.50 rials per U. S. dollar used for Government requirements and 
for imports of sugar. The buying rate of 32.00 rials per U. S. dollar is 
used to cover all local expenditures of the Iranian Oil Company. 


Exc 


Effective February 13, 1949 this rate also applies to non-trade re- 
ceipts. (2) An effective Average rate resulting from the practice 
of supplying importers of machinery and essential consumers’ goods 
with part of their exchange requirements at the official rate and 
requiring them to purchase the remainder at the certificate rate. 
(3) A Certificate rate (quoted in Iran as the free rate) used for all 
other authorized imports and for all exchange proceeds other than 
those of the Iranian Oil Company sold at the official rate. 

Foreign exchange dealings are conducted through the Bank 
Melli Iran under a system by which exporters receive, in addi- 
tion to rials at the official rate, a certificate or voucher in the amount 
of 100 per cent of their exchange proceeds. These certificates are 
negotiable in the free market and are sold to importers or such other 
persons as have been authorized to purchase exchange at the official 
rate upon the presentation of a certificate in the amount of exchange 
required. 

From August 14, 1948 to January 16, 1949 imports of machinery 
as well as sugar had been eligible for exchange at the official rate. 
During this period the items, other than machinery, to which the 
average rate now applies were divided into two groups—one group 
eligible for 40 per cent of its exchange requirements at the official 
rate and the other for 30 per cent at the official rate. All other 
transactions were conducted at the certificate rate. Prior to Febru- 
ary 1948 certificates were issued for only 90 per cent of export 
proceeds. 

The Bank Melli Iran is authorized to deal in exchange certificates 
in order to stabilize their price, and since January 10, 1949 has been 
permitted to issue certificates based on its own exchange reserves. 
The relationship of the pound sterling to the U. S. dollar in the 
free market is shown by cross rates computed from actual free 
market quotations (certificates plus the official rate for the two 
currencies) : 


Free Rate 
(rials per pound Cross Rate Per Cent of 
sterling) with U. S. Dollar Official Parity 
ee 137 $3.15 78 
iar eh irarcd ners ew aruide wale 135 3.55 88 
Da pesnkatrnadweve 154 3.07 76 
SG as Ceiba nase kh onan ware 2.67 66 
Si tcaskcncensa suas 158 3.08 76 
Me eusdadeondseaes 186 3.60 89. 
PR pacrent cia «a. 218 2.93 73 
NS decked cnet ethan 228 3.42 85 
Stic cs cieerdwenwne 236 3.92 97 
id adtenaneveededy 259 3.93 97 
0 Re ee 229 4.00 99 
Dec. 220 4.00 99 
1949—Mar 200 3.99 99 
June 184 4.00 99 
July 176 4.00 99 
Aug 167 3.98 99 
Sept 15/18 163 3.31 82 
Sept 24 30 115 2.41 86 
Oct 1/15 112 2.44 87 


HANGE RATES: Averages for Gregorian years and months during 
periods for which rates were determined in the market by buy- 
ers and sellers. For fixed rates, footnotes are used to indicate dates 
of change. The rate quoted for any period during which a change 
occurred is the rate in effect for the major part of the period. 


GOLD AND FOREIGN ASSETS: Annual data are as of the last fortnightly 


statement in March and monthly data are as of the last fortnightly 
statement in each month. Total: Holdings of the Issue and Bank- 
ing Departments of the Bank Melli Iran and of the Iranian Treasury. 
Short-Term Assets in the U. S.: Data at end of period indicated. 
As of June 30, 1947, official holdings amounted to 7 million dollars, 
private holdings to 12 million. 


FOREIGN TRANSACTIONS: Balance of Payments, see page 2ff. 


Value of Trade: Iranian trade years beginning June 21 in 1936 and 
1937 ; 1938 data are projected from the following 9 months’ (June 21, 
1938-March 20, 1939) totals: exports 1.78 and imports 1.19 billion 
rials. Beginning 1939, data cover years beginning March 21. 
Trade refers to exports of home-produced goods and imports for 
home use. Monthly import data are not adjusted to exclude gold. 
Distribution of Total Value of Trade by country and by commodity: 
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Per Cent of Total Exports Per Cent of Dutiable Imports 


1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom... 26 31 67 61 U.SS.R.... . 82 16 2 10 
PMPs+ssssencn © 2 5 2 UnitedStates..... 9 § 25 25 
Sa a 7 7 7 8 United Kingdom 8 8 18 25 
United States...... 2 2 5 5 = India. 8 10 +16 11 


Petroleum and 


Products........ 73 75 75 8s1 
Rugsand Carpets... 4 4 6 3 
Fruits and Berries.. 3 7 3 3 


ASSETS OF THE BANK MELLI: On May 31, 1943, the Bank Melli was 
divided into an Issue Department and Banking Department. 
Domestic Credits (annual data as of March) are total credits of the 
Issue Department and the Banking Department. 


CURRENCY AND DEpositTs: Annual data are as of about the 20th or 
21st of March. Currency: Note circulation, exclusive of the note 
holdings of the Banking Department of the Bank Melli. Deposit 
Money: Sight and current deposits, exclusive of Government bal- 
ances, in the Banking Department of the Bank Melli. Time 
Deposits: Fixed deposits of the Government and others in the 
Banking Department of the Bank Melli. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
Melli was 6 per cent at the end of 1936. The rate nas been changed 
as follows: 


Date of Change Rate Date of Change Rate 

DCT pkcseccncaned 5.0 per cent eee 7.0 per cent 

ee Be, SE ences seesene 6.0 per cent Dec 23, 1947.......... 5.0 per cent 
| ee 4.0 per cent 


PRICES: Wholesale Prices: The index is the geometric average of 
prices of 65 items quoted in Teheran. Data refer to Iranian years 
beginning March 21. Cost of Living in seven cities. Data refer to 
Gregorian calendar periods. The Cost of Living index is higher 
than the Wholesale Price index primarily because of the great rise 
in rents. The Cost of Living index by category in April 1948 was 


(1936 /37 =100): 

Cees neees rey ies 926 Heat and Light........... 452 
Dc ccGuneksanene ess ® 1,245 Miscellaneous............. 956 
| a a 813 — 


PAPE Sass oe eas esas 899 


PRODUCTION: Crude Petroleum Production: Based on output of the 
Anglo-Iranian Oil Company which amounted to 10.3 million metric 
tons in 1937, the base year. Data relate to Gregorian calendar 


years. 


IRAQ 


EXCHANGE RATES: Quotations prior to December 1946 are derived from 
parity rates of the Iraqi dinar with the pound sterling. Thereafter 
par value as announced by the I.M.F. is quoted. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Through 
June 30, 1949, foreign assets held by the Currency Board; thereafter 
by the Issue Department of the National Bank. Foreign Invest- 
ments: Virtually all sterling. Short-term Assets in the U. S.: As 
of June 30, 1947, private holdings amounted to 3 million dollars; 
there were no official holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in thousands of Iraqi 











dinars) : 
1938 /39 1946 1947 
Current Account Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.), imports (c.i.f.) : 
il companies..........+.... 8,400 812 11,000 600 
Others.... aie we 3,837 8,261 15,171 24,982 
Nonmonetary gold.... we 116 — — 1,588 
Foreign travel....... aire 859 490 5,005 3,543 
Transportation......... ; 476 ~ 1,128 121 
Investment income: 
Profits of oil companies. . — 5,857 — 6,798 
Other... oie os - ‘ 252 469 1,485 1,048 
Other services. . » ; 1,382 176 3,736 2,122 
Private remittances 10 130 50 270 
Other donations........ 24! — 250 257 
Ma ekweu sees . 15,356 16,195 37,825 41,329 
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1938 39 1946 
eatin “tian coe 1947 
Credit Debit Credit Debit coo 
Capital Account ; ebit Credit Debit ment 
Private (long-term): 
Imports of capital equip- 1947, 
ment by oil companies 812 — 600 seas : 
Net advances to Govern- ings t 
ment by oil companies — 384 — 
Investment by other than nN 1 
oil companies 195 _ 50 a FOREIG? 
Bonds and shares - ani 148 silver. 
Official and banking: m 
Amortization _— 76 —_ 18 com 
Dollar subscription to IBRD.. . 30 
Short-term 228 227 2.815 182 
Total 1,235 303 3.449 373 United 
Errors and Omissions ~ 93 33 a cattle 
‘ Represents disbursements in Iraqg by US and UK charitable a Meat, 
institutions. ; su haritable and educat Prodi 
‘ Represents Arab help in Palestine and contributions to Arab League, Ale... 
Value of Trade: All data exclude silver. Exports: Published Volum 
export totals are adjusted by the inclusion of the following estimates valuec 
of the v alue of crude petroleum exports of the Iraq Petroleum Com. month 
pany, obtained by applying the approximate commercial price of 
Vi 
crude petroleum to reported tonnage export data (in millions o¢ | ASSETS OF 
dinars): , Dome: 
1937 10.2 1943 8.2 1948—June is Yee 
1938 10.3 1944 9.7 July 7 1949—Se | ASSETS OF 
1939 9.4 1945 10.7 Aug 7 ‘e , 
1940 5.8 1946 10.8 Sept 8 tl — 
1941 3.4 1947 14.0 Oct 7 Apr refer t 
942 5.6 1948 2 Sov 7 . 
194 ».6 1948 Shim Nov 7 May ciated 
Export figures for 1943, 1944, and 1945 include exports to the refer 
British Army valued at 4,015, at 2,668, and at 2,085 thousand Cash: 
dinars, respectively. Imports are general imports including all agents 
arrivals for 1936 /1939; thereafter imports for home use. Distri. CURRENCY 
bution of Total Value of Trade by country and by commodity: year 
Per Cent of Domestic Exports Per Cent of Total Imports consol 
: 1937' 1938 1946 1947 1937 1988 1946 1947 Depos 
France 51 56 18 15 United Kingdom 30 30 44 «w ff 
United Kingdom 18 16 5 7 United States 8 9 8 8 Other 
Palestine and Trans- Japan 18 6b — = 
jordan 2 2 35 = 36 United States 8 9 8 8 , 
India 2 2 411 12 ~~ India oo ae 6 15 13 GOVERNME 
receip' 
Petroleum & Prod.. 65 68 46 50 
Barley i ot) 6B O82 82 Borro’ 
Dates... sip 6 19 23 Data | 
: Including reexports. 
s Fas ey MONEY A} 
CURRENCY AND Deposits: Data at end of period indicated. Currency; Centr: 
Gross note and coin circulation. Deposit Money: Current account | [¢ wa: 
deposits of commercial banks. Time and Savings Deposits: Post-] Rate ¢ 
office savings and savings and fixed deposits in commercial banks. ak 
a 0} 
PRICES: Wholesale Prices: In Bagdad. The index comprises 57 articles _ - 
with 202 prices of certain foodstuffs and industrial commodities 
classified into 4 subgroups, and weighted according to their pro- Share 
duction of import volume during 1938 and 1939. The weight of First « 
industrial products is 45 per cent of total weight. Cost of Living in 
Bagdad {PCa AN 
— | 289 cc 
PRODUCTION: Crude Petroleum: Data from 1937 to March 1947 repre- ent gr 
sent production of the Iraq Oil Company; thereafter, total production 1936. 
Output in base year 1937: 4.5 million metric tons. precec 
| the re: 
7 
IRELAND Cost « 
: : non-ai 
EXCHANGE Rates: Averages during periods for which rates were deter of tot 
mined in the market by buyers and sellers. For fixed rates, foot- manuf 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for PRODUCTIC 
a: ‘ . . : er | j 
the major part of the period. Current buying and selling rates 0! index 
= ° ee T ‘ 1c Y 
2.80125 and 2.79875 U. S. dollars per pound were established on } Nearly 
September 19, 1949. | days. 
; | Agric 
GOLD AND FOREIGN ASSETS: Data at end of period indicated. Cem) gy ew 
tral Bank holdings refer to holdings of the Currency Commission | Septer 
from 1937 through 1942, and o° the Central Bank of Ireland from years, 
1943 on. Sterling: Consists mostly of short-term British Gover] Natio, 
j parsio 





— 


ebit ment securities. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 3 million dollars, private hold- 


ings to 15 million. 


ANSACTIONS: Value of Trade: Beginning 1947 data exclude 


porgiGN TR 
Distribution of Total Value of Trade by country and by 


silver. 
commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1918 


ies . ingdom... 91 93 89 87 United Kingdom.. 50 51 4l 54 
United King United States..... 7 11 22 8 


", d Horses.. 40 46 54 46 Mach. & Vehicles 1 
-_ Fish, & Dairy 4 Wheat & Corn — 
Products. . . 24 29 15 22 Textiles & Mfrs 1 
Ale...++> 14 9 10 8 Coal ; 
aii Iron, Steel & Mfrs 


2 11 
2 13 
1 1¢ 
8 
5 


em 2 Ore OF 
OUR On 


om 


shed Volume of Trade: Exports of home-produced goods. Quantities 
ates yalued at 1930 prices. Monthly data are based on corresponding 
om. | month in 1937. 


e of \sseTS OF THE CENTRAL BANK: Data at end of period indicated. 


Domestic Credits extended by the Central Bank are negligible. 


| 4sseTS OF OTHER BANKS: Data are published in Ireland quarterly as 
averages of three selected dates in the quarter; the annual data 
refer to the last quarter of the year. Other banks are eight asso- 
ciated banks and the National City Bank, Ltd. Domestic Credits 
refer to bills, loans, advances, and investments within Ireland. 
Cash: Vault cash and balances of the Other Banks with London 
agents and correspondents within Ireland. 


the 
sand | 
z all 
istti- CygreNCY AND Deposits: Currency data approximate the end of each 
) year and month. They include circulation of legal tender notes, 
consolidated bank notes, old bank notes, and subsidiary coin. 
Deposits data are as of the same time periods as are the assets of 
Other Banks. They include total deposits, time and demand. 


1947 


= 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 refer to 
receipts and expenditures of the Exchequer. Net Borrowing: 
Borrowing minus payments to the sinking funds. Total Debt: 
Data at end of fiscal year. 


Sol « 


MoNEY AND CAPITAL MARKET: Discount Rates: Discount Rate of the 
ney: Central Bank: A rate of 3 per cent was in effect at the end of 1936. 
ount | ~=Tt was changed to 2.5 per cent on November 23, 1943. Discount 


Post: Rate of the commercial banks has been changed as follows: 
aks, 


Date of Change Rate Date of Change Rate 
ticles oy eer 3.0 per cent Sept 28, 1939 .......... 4.0 per cent 
‘it nt i + enaedeeaens 5.0 per cent CPU Ty Bk cc eccacce 3.0 per cent 
dities | 
pro- Share Prices: 94 industrial, shipping, trade, and banking shares. 


ht of First of the month quotations and averages thereof. 
= PRICES AND WAGES: Wholesale Prices: Based on 1,050 quotations for 

289 commodities. The All Goods index is an average of 9 compon- 
repre- ent groups weighted according to production or import value in 
ction 1936. Unit Value of Trade: Quantities for each year valued at 
preceding year’s prices. The indexes are constructed by chaining 
the resulting relatives. Export index adjusted for seasonal variation. 
Cost of Living: As of the middle of the month; expenditure of a 
non-agricultural family. Beginning August 1947 only 66 per cent 
of total expenditure is covered. Wages: Weekly earnings in 
manufacturing. 


jeter 
foot- 
d for 
ot for }RODUCTION AND NATIONAL INCOME: Industrial Production: Quarterly 
tes of} index covers about 80 per cent of total output; annual index covers 
od on} nearly 100 per cent of output. Not adjusted for number of working 
| days. Only dairy industries are adjusted for seasonal variation. 
Agricultural Production: Data for agricultural years ending March 


Cen- 81 for livestock and livestock products, June 30 for potatoes, and 
a © September 30 for other crops, through 1944; thereafter calendar 
from] years. FAO index, 1934/38=100; 1946/47, 97; 1947/48, 91. 
vern- National Income: At factor cost, adjusted for international com- 


| parsion by adding employers’ contributions to social inSurance and 


subtracting net overseas remittances received. Net National Ex- 
penditure: At factor cost (in millions of Irish pounds): 








1938 1939 1943 1944 
Consumer Expenditure ! ; 159.2 173.0 218.0 222.8 
Government Expenditure (excl. investment) 20.4 22.8 28.3 28.3 
Net Domestic Investment * 3 -4.0 -—5.2 —-2.9 
Net Foreign Investment ‘ —2.7 —2.7 25.4 28.0 
Less: Indirect taxes minus subsidies —22.8 -—25.0 -—25.2 ~—24.2 
Total.... ‘ . 154.4 164.1 241.3 252.0 
‘At market prices. * Residual items included. 
ISRAEL 





1949 


1937 1938 1939 1947 1943 Jan Feb Mar 
Foreign Transactions 


VALUE OF TRADE (Millions of Israeli Pounds 
20 Exports 6.5 5.7 6.5 33.3 
21 Imports (c.i.f 15.5 11.5 14.7 90.9 
Currency and Deposits 
MONEY SupP_y Millions of Israeli Pounds 
50 Currency (Gross 4.3 5.0 7.8 40.6 32.2 34.9 36.5 
51 Deposit Money 
Gro's) 11.7 13.4 12.8 
52 Total 16.0 18.4 20.6 
Prices and Wages 1937 =100) 
80 WHOLESALE PRICES 100 94 93 218 421 
Aug 1939 =100) 
81 Cost oF LIVING 100: 271 338 
1937 =100) 
82 WaGeEs (Daily Rates). 100 100 100 607 


' Prior to August 1948 Palestinian pounds. 
* August. 





EXCHANGE RATES: On September 19, 1949 a new rate of 2.80 U. S. dol- 
lars per Israeli pound was established. The Israeli pound was 
established as the legal currency unit to replace the Palestinian 
pound in August 1948. Its official value was fixed at 1 to 1 for both 
the Palestinian pound and the pound sterling (or 4.03 U. S. dollars 
= 1 Israeli pound). Approved import and financial transactions 
with the hard currency areas had, however, been conducted at rates 
of 3.015 (buying) and 2.986 (selling) U.S. dollars per Israeli pound. 
Export transactions with hard currency areas and all transactions 
with other currency areas had been conducted at the official rate. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to the Mandated 
Area of Palestine. Imports for home use. Reexports include only 
those cleared through customs. 1947 data not adjusted to include 
silver. 

CURRENCY AND Deposits: Annual data as of the end of the period indi- 
cated; monthly data as of the last weekly report. Currency: Prior 
to September 1948 note circulation of the Palestine Currency Board. 
Beginning September 1948 to date, note circulation of the Anglo- 
Palestine Bank. Palestine Currency Board notes were convertible 
into Israel bank notes at par until September 30, 1948. Deposit 
Money: Demand deposits of commercial banks and Jewish coopera- 
tive credit societies, excluding interbank deposits. 


PRICES AND WAGES: Wholesale Prices: Through 1947 prices,in 4 cities, 
1948 in Tel Aviv only. Cost of Living: In Tel Aviv, Haifa, and 
Jerusalem; Jerusalem excluded beginning May 1948. Weighted 
according to a wage earner’s family budget in 1939. Wages: Daily 
rates for skilled building workers. 


ITALY 


SUMMARY OF EXCHANGE SysTEM: On September 19, 1949 Italy modified 
its multiple rate system by practically eliminating the possibility 
of large deviations between the official and free rates. The old 
system of rates under which exporters sold half of their exchange 
at the official rate and half at the free rate while importers conducted 
all transactions at the free rate continues in effect. However, the 
official rate, which heretofore had been based on the previous month's 
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average free rate in the markets of Rome and Milan, shall now be 
determined daily on the basis of the average of the free closing rates 


prevailing in these two markets. The stipulation that the official 
rate shall not exceed the limits of 350 - 650 lire per U. S. dollar 
remains in effect. Also subject to daily adjustment are the rates 
for transactions in sterling and other currencies not quoted on the 
free market. These continue to be based on the prevailing dollar 
rate and the par value of these currencies in terms of dollars. 

Italy first instituted the fluctuating official rate on November 27, 
1947 by providing that it would be determined monthly on the basis 
of the previous month’s free rate. Until November 26, 1948 sterling 
rates were also determined in this manner but beginning with this 
date, rates for sterling were based on the prevailing dollar rate and 
the par value of the pound sterling. Rates of exchange applicable 
to most payments agreements have also been gradually adjusted 
to rates based on the prevailing dollar rate. 

The development of the Italian exchange rate system to its 
present form began with the establishment of the rate of 100 lire 
per U. S. dollar in July 1943. In January 1946 this rate was de 
facto discontinued and a system of premiums and surcharges was 
established to make the effective rate for all transactions 225 lire 
per U. S. dollar. The premiums and surcharges were established 
on January 4 to apply to trade transactions only, but were extended 
within that month to cover all transactions. Beginning March 26, 
1946, exporters were required to surrender to the Italian Foreign 
Exchange Office at this rate only 50 per cent of their proceeds, 
instead of 100 per cent, and were permitted to use the remaining 
50 per cent for their own authorized import needs or to dispose of 
it on the free market to importers of authorized commodities from 
free currency areas. This change had the effect of creating three 
rates of exchange: (1) the premium rate of 225 lire per dollar used 
for most transactions with clearing agreement countries and for 
50 per cent of export proceeds from free currency areas; (2) the free 
market rate used for authorized imports from free currency areas 
and for the remaining 50 per cent of export proceeds; (3) an average 
of the above rates which became the effective rate for exchange 
proceeds from free currency areas. 

On August 1, 1947 the premium of 125 per cent was abolished 
and the official rate was changed from 100 to 350 lire per U. S. 
dollar. During mid-1947, there developed rates more favorable 
than the average rate owing to the fact that exporters of certain 
commodities were permitted to dispose of more than 50 per cent 
of their export proceeds at free market rates. In November 1947, 
the official rate, as explained above, was made approximately equal 
lo the free rate, and at the same time the preferential treatment 
accorded certain exporters was abolished and the 50-50 ratio was 
made applicable to all export transactions. 

Free market quotations for the Swiss frane and for the pound 
‘terling for the period during which it was quoted, and the resulting 
cross rates with the U. S. dollar are as follows: 


Free Rates Cross Rate with Per Cent of 
(in lire) U. S. Dollar Official Parity 
Pound Swiss Pound Swiss Pound Swiss 
Sterling Franc Sterling Franc Sterling France 
1946—June............ 1,593 106 $4.13 $.2813 102 121 
rs 1,965 153 3.30 .2714 82 117 
C.S Geis Galeas a 1,522 183 2.68 .3248 67 140 
1947—Mar.......... . 1,974 165 3.27 . 2702 81 116 
DUOMO. .ccccesccre Bytae 221 3.95 . 2607 98 112 
Sept..... seca See 174 3.40 . 2599 84 112 
Ss eos baws 1,637 141 2.85 2452 71 105 
1948—Mar.......... 1,840 139 3.21 2422 80 104 
DG. 6ecnGhecomt 1,963 143 3.41 . 2487 85 107 
eee 1 944 145 3.38 2532 84 108 
eo Disc. 142 -- .2470 -— 106 
1949—Mar......... oo. — 141 = 2452 - 105 
June : — 141 2452 105 
Sept 1-16 — 141 2452 — 105 
Sept 23-30. — 146 - .2310 - 100 
Oct — 144 —_ 2293 — 99 
EXCHANGE RATES: Averages during periods for which rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
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ASSETS OF 


for the major part of the period. 


Milan. 


Reserve Bank of New York. 


Foreign Exchange Office are estimated from the Bank of It 
account, “‘miscellaneous debtors’, part of which represents B 


of Italy advances to the Foreign 


of financing its foreign exchange holdings. 


the U. S.: 
108 million were private holdings. 


dollars): 


1938 1946 
Credit Debit Credit Debit 
Current Account 
Exports and imports (both f.o.b. 124 582 416 928: 
Foreign travel 83 14 2 -- 
Transportation 67 70: | 
Other services 27 i 4 14 13 
Private donations 38 l 110 
Reparations —_— — —— — 
UNRRA and post-UNRRA —_ — 478 — 
Total 639 714 1,020 941 
Capital and Monetary Gold 
Private (net). — 76 
Official and banking: 
Loans and amortization 67 — 
U.S. & Canadian reimbursements - - 121 ~ 
Dollar subscriptions IBRD - - _ 
Payments and clearing agreements — 4 
Foreign exchange assets 1 — 86 
Monetary gold 24 — — ‘ 
Total 24 8 188 166 
Errors and Omissions 59 — — 101 


C.i.f. basis 


Free and curb quotat 
averages of quotations prevailing in the marke 


GOLD AND FOREIGN ASSETS: Data at end of period indicated 

Beginning 1947 includes 30 million dollars deposited in the F 
Foreign Exchange: 
Bank of Italy and the Foreign Exchange Office. 


Exchange Office 


As of June 30, 1947, 79 million dollars were 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of yg 


Value of Trade: Exports of home-produced goods and imports for 


home use. 


Imports include purchases of U. S. and U. K. surplus 


property (not included in data expressed in U. S. dollars), The 
UNRRA Mission in Italy estimated total exports for 1946 at 360 
million U.S. dollars and total imports at 900 million U. S. dollars, 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 





ions are holdin 
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Per Cent of Commercial Imports 
1937 1938 1947 1948 BRODUCTIC 


Germany 17 19 3. Germany 23: 271 2 j 
Other Europe 33 33 45 Other Europe 32 36 22 electri 
United States 8 7 8 United States 11 12 36 added 
Argentina 4 4 15 Argentina 8 2 12 
Other Western Other Western numbs 
Hemisphere 4 4 6 Hemisphere 6 6 97 4 ; 
Eritrea 15 13 — Hon , 
‘ FAO | 
Fruits & Vegetables 15 17 13. Grains & Products. 11 4 34 : 
Cotton & Mfrs 11 10 13 Cotton & Mfrs 8 8 s | (Estin 
Artificial Fibers & Wool & Mfrs 5 4 6 for in 
Mfrs 8 & 12 Other Textiles & : 
Wool & Mfrs 5 5 6 Mfrs : 4 1 | privat 
Other Textiles & Petroleum & Prod., 
Mfrs , oan 4 Gums and Resins. 7 8 
Vehicles 9 7 7 
Machinery & Ap- j 
paratus 3 3 11 PAN 
Including Austria. ICHANGE 
Volume of Trade: Based on quantities valued at 1938 and 194 officia 
prices covering 84 per cent of value of exports and 93 per cent of all per 
value of imports in 1938. date 1 
oul trade, 
THE BANK OF ITALY. Data at end of period indicated mediv 
Foreign Assets: Includes credits to the Foreign Exchange Office for } fo, ye 
purpose of financing its foreign exchange holdings. Government § 4.) 
Credits: Includes Bank of Italy holdings of ‘“‘wheat bills’, repre } dojiar 
senting a means by which the grain subsidy has been financed. | paymi 
: mca SCAF 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other ! ; 
: : abolis 
Banks include all five classes of banks. ; 
U.S. 
CURRENCY AND Deposits: Data at end of period indicated. Currency: 9 to 271 
Bank of Italy notes, Treasuty notes, coin, and AM-lire, less current’ § preser 
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‘oe of the Bank of Italy and cash held by the Other Banks. 
— at Bank of Italy: Current account deposits and cashiers’ 
De outstanding, excluding Government and interbank deposits. 
- ae - Other Banks: Free current account deposits and cashiers 
aaa outstanding, excluding Government and interbank deposits. 
Postal Savings Bank Deposits: Current account deposits. Total 
Money Supply: Beginning with 1947 data for other than quarter 
ends include an estimated amount for the deposit money component 
of the Bank of Italy. Time Deposits: Bank of Italy and Other 


Banks. 
“ERNMENT FINANCE: Data are for calendar years. Source: Bank of 
~ Italy, Annual Report, 1949. 


NEY AND CAPITAL MARKET: Government Bond Yield data refer to 
"35 per cent irredeemable bonds of 1906. Discount Rates: The 
discount rate of the Bank of Italy has been changed as follows: 


Date of Change Rate Date of Change Rate 

Sept 9, 1935. ..0.eeeeeeeee 5.0 per cent PIO Ds BOOEs 6 caaedscns 4.0 per cent 

May AUER <asascvaues 4.5 per cent Sept 6, 1947........... 5.5 ner cent 
ia Ron Ti, P06 ois 5 sesc en 4.5 per cent 


The average rates on new issues of 3 to 4 month Treasury Bills have 
been changed as follows: 


Date of Change Rate Date of Change Rate 

July 1, 1989.......- ee ee ee 3.75 per cent Sept 20, 1944.......... 3.25 per cent 
Sept 10, 3.00 per cent Sept 21, 1947.......... 3.75 per cent 
Mar 20, 1943......ee+ee0s 3.75 per cent Apr 23, 1949. 3.25 per cent 


Share Prices: Index based on 125 shares at the end of period 
indicated. 


ducks AND WAGES: Wholesale Prices: All goods refer to legal and 


free market prices paid at the last stage for 109 commodities, 
weighted by amount of each commodity produced or imported in 
1938. Unit Value of Trade: Indexes calculated by Fisher’s ideal 
formula. Exports cover 84 per cent and imports 93 per cent of 
value of trade in 1938. Cost of Living: Index is based on legal 
and free market prices of 62 commodities (20 foodstuffs) in 62 towns. 
Food prices are collected three times a month, other prices at the 
middle of the month. Prices are weighted by the expenditures of a 
worker’s family of 5 persons in 1947. Wages: Hourly earnings of 
all workers in industry. 


947 1948 Poouction AND NATIONAL INCOME: Industrial Production: Includes 
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electricity with 13.4 per cent of total weight. Weighted by value 
added in 1937/39. Not adjusted for seasonal variation nor for 
number of working days. Agricultural Production: Net produc- 
tion including livestock and forestry; weighted by 1938 prices. 
FAO index, 1934 /38 = 100; 1946 /47, 86; 1947 /48; 86; 1948/49, 90 
(Estimate by ECE). National Income: At factor cost, adjusted 
for international comparison by adding Government services to 
private production (in billions of lire): 1938, 131; 1947, 5,318. 


{PAN 


ICHANGE RATES: Annual or monthly averages. On April 25, 1949, an 
official rate of exchange of 360 yen per U. S. dollar was established for 
all permitted foreign trade and exchange transactions. Prior to this 
date no true rate of exchange had existed since the war. Private 
trade, resumed in August 1947, had been carried on through the 
medium of a Board of Trade that conducted transactions in Japan 
for yen and abroad for dollars. Implicit exchange rates derived 
from these transactions had ranged as high as 800 yen per U. S. 
dollar. The military rate which had ao relation to commercial 


| Payments and was used only by the occupation forces, for certain 
Other § 


SCAP expenses in Japan, and for certain type remittances, was 
abolished. This military rate was first established at 15 yen per 
U.S. dollar in August 1945, raised to 50 yen on March 12, 1947, and 
to 270 yen on July 5, 1948, at which level it remained until the 


/ Present official rate was established. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 


June 30, 1947, private holdings amounted to 16 million dollars; 
official holdings were negligible. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 


Ist half 
1946: 1947 1948 1949 


GOODS AND SERVICES 





Exports (f.0.b.) ?.. 66.9 187.4 265.2 264.2 
Imports (f.o.b.) *. — 284.3 —456.6 —537.2 —402.8 
Trade balance —217.4 —269.2 —272.0 —138.6 
Transportation and insurance -37.5 -—91.0 —120.0 —85.0 
Investment income —2.7 —1.3 —1.0 
Other... 1.0 22.6 19.8 
Total.... —254.9 —361.9 —370.7 —204.8 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations 1.6 A 6 
Amortization — -94.5 —85.6 
Total. ... 1.6 ~—94.1 —85.0 
ERRORS AND OMISSIONS —2.8 14.8 8.2 —23.5 
Surplus or Deficit (— ) — 256.1 —441.2 —447.5 —228.3 
COMPENSATORY OFFICIAL FINANCING 
U.S. appropriation ‘ 193.0 407.0 463.6 287.4 
U.S. cotton credit 108.7 71.4 — _ 
J. S. surplus property credit 4.9 5.5 3.6 —_ 
Revolving fund — — 23.9 49.3 
Trading accounts —35.8 —26.2 5.0 —3.6 
Sterling balances — — -12.5 —63.5 
Dollar balances. —-13.1 -14.7 -33.5 —41.3 
Monetary gold —1.6 —1.8 —2.6 
Total.... 256.1 441.2 447.5 228.3 
' September 1945 through December 1946. 
* Including nonmonetary gold movement. 
Including surplus property. 
‘C. i. f. value of merchandise procured out of appropriated funds. 


Value of Trade: Data are exclusive of silver bullion and coin. Pri- 
vate trade was resumed in September 1947. Through October 
15, 1948, data are based on quantities. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


United States.... 20 16 12 25 UnitedStates.... 34 34 92 65 

Kwantung 13. 20 India 12 7 2 a 

Manchuria s 7 12 Manchuria 7 13 ‘ 

China 6 12 6 2 Cuba — —_ — 10 

Indonesia. 6 4 14 22 

United Kingdom. . 5 5 12 6 Cotton & Wool, 

Korea. . ll 7 Raw 30 20 14 17 
Ores & Metals 24 25 — 2: 

Cotton Mfrs... 35 16 59 38 Fertilizers 3 5 13 6 

Raw Silk. 13 14 6 9 Grains & Flours. . 2 2 44 23 

Other Textile Mfrs 11 10 9 12 Sugar = — 2 12 

Ores and Metals.. 28 25 3 5 

Coal - —- 5 4 ‘Iron ore only. 


ASSETS OF THE BANK OF JAPAN: Data at end of period indicated. 


Government Credits: Advances to the Government, holdings of 
Government securities, and, beginning February 1947, holdings 
of bonds of the Reconversion Finance Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 


1937 through 1941, Other Banks are all banks in the Japanese 
Empire, including their foreign branches. From 1942 on, Other 
Banks are those with head offices in the four main islands including 
only branches on the four islands. These banks are currently re- 
ported as the “Ordinary Banks.’ Total Domestic Credits: Total 
loans and securities held by Other Banks. Data are gross and do 
not reflect the revaluation of assets and liabilities initiated in 
August 1946 when the accounts of all banks were split into “new ac- 
counts” and ‘‘old accounts.’ Cash: Vault cash and deposits with 
the Bank of Japan and Other Banks. 


CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 


Total note issue of the Bank of Japan. Deposits: Total sight and 
time deposits of the Other Banks. Data do not reflect the revalua- 
tion program of August 1946. 


MONEY AND CAPITAL MARKET: Government Bonds: 8 Government 


bonds. Average of first of the month data until May 1938; there- 


after average of daily rates. The Rediscount Rate of the Bank of 
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Japan for commercial bills has been changed as follows: 3.2 per cent 
on April 7, 1$36; 4.38 per cent on April 26, 1948; and 5.11 per cent 
on July 5, 1948. Market Discount: Average minimum rate of all 
Japanese Banks. Call Money: Average rates in Tokyo for day- 
to-day money. Share Prices: Data are averages of end of month 
quotations through August 1948 and monthly averages thereafter 
on the Tokyo exchange. The exchange was closed from August 
10, 1945 to May 1946. 


PRICES AND WAGES: Wholesale Prices: The index refers to 113 com- 
modities prices in Tokyo weighted by value of domestic produc- 
tion plus imports in 1932/34. Cost of Living: Weighted average 
of legal, free, and black market prices. Through 1946, retail prices 
in Tokyo; beginning 1947, cost of living in 28 cities. Wages: Daily 
earnings of male workers in manufacturing. 

PRODUCTION AND NATIONAL INCOME: Industrial Production: Based on 
69 individual series, weighted by value added in 1936. Agricultural 
Production: FAO index, 1934 38 =100; 1946 47, 79; 1947 48, 82. 
National Income: At factor cost. 


LUXEMBOURG 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 49.85 and 50.15 franes per U.S. dollar were established on 
September 23, 1949. 

The Luxembourg franc is at par with the Belgian france but from 
April 1, 1935 to May 9, 1940 and during the German occupation from 
July 24, 1940 to September 4, 1944 one Luxembourg franc was equal 
to 1.25 Belgian francs. Throughout the period Belgian currency has 
been legal tender in Luxembourg. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, private holdings amounted to 22 million dollars; 
there were no official holdings. 


ASSETS OF BANKS: Data at end of period indicated. Data refer to all 
commercial and savings banks in Luxembourg. Domestic Credits 
include some assets denominated in foreign currency, which 
amounted to 139 million francs in December 1947. Cash includes 
vault cash, postal check accounts, balances with banks and balances 
with the National Bank of Belgium. 


CURRENCY AND DEPOSITS: Deposit Money includes sight deposits and 
deposits of not more than one month in all Luxembourg commercial 
and savings banks, exclusive of interbank deposits, plus free postal 
checking deposits. Data include a small amount of deposits in 
foreign currency, amounting to 201 million francs in December 
1947. Time Deposits includes total deposits of more than one 
month and saving deposits in all Luxembourg commercial and 
savings banks. 


PRICES: Retail Prices in 9 towns. 


PRODUCTION AND NATIONAL INCOME: Steel Production (ingots and 
castings) in base year, 1937, amounted to 2.5 million metric tons. 
Agricultu-al Production: FAO index, 1934/38 =100; 1946/47, 79; 
1947 /48, 80. National Income: At factor cost, after deduction of 
subsidies. 


MEXICO 


EXCHANGE RATES: Annual or monthly averages. On June 17, 1949, 
the par value of the peso was changed to 8.65 pesos per U. S. dollar. 
The old par value of 4.855 pesos had technically been in existence 
until this time, but the Bank of Mexico discontinued support of the 
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PRICES: | 
Uly 22, iggy ties | 
n reduced in free Marke, ands 
n the newly announced 


peso at this rate on July 22, 1948. During the period J 
to June 17, 1949, the level of the peso had bee 
operations to a rate just slightly higher tha 


par value. pRoDUCT! 

elect! 

GOLD AND FOREIGN ASSETS: Data at end of period indicated, py ber 0 

Credit Institutions refers to all private banking institutions eg =10! 

Term Assets in the U. S.: As of June 30, 1947, official heli, cost. 
amounted to 13 million dollars, private holdings to 113 million Pe 

FOREIGN TRANSACTIONS: Balance of Payments ( \ETHI 


in millions of U. ¢ 


dollars): IXCHANC 
1938 194 
Goops AND SERVICES enue aes 6 _ 187 1944 dete! 
Exports (f.0.b.) 157 365 i. footr 
Imports (c.i.f.) -114_-597 ~i04 #1 
Trade balance 43 —3292 _ ae for a 
Nonmonetary gold 38 l “O1 “1 for | 
Investment income —41 —42 —38 = , 
Foreign travel 8 XX sa | sellit 
Other service 2 q j a 7 
er services a 3 a 4 13 lishe 
Total 50 —182 <9o7 ~« 
207 68 
f N 
OTHER NON-COMPENSATORY TRANSACTIONS wD = 
Private remittances 2 18 29 04 Beg! 
Direct investments 6 : 19 . 
Other private capital movements —5l 3 Rese 
U.S. grants . 2 32 + to 1. 
Amortization —2 —20 —32 - 
Subscriptions: IMF and IBRD . —  —_— lars 
Export-Import Bank loans - 36 26 1h in D 
Other special official financing -1 onl ; : 
——— Ina 
Total 6 —17 46 95 rn 
. at V! 
ERRORS AND OMISSIONS — 48 80 16 <9 ury 
Surplus or Deficit ( —) 8 —-119 -145 = to 5 
COMPENSATORY OFFICIAL FINANCING 139 
IMF resources — — 22 oe th 
U.S. Stabilization Fund resources — — 20 sie € 
Monetary reserves: chat 
Foreign exchange -3 6 23 5 | 
Gold —5 113 80 39 loan 
Total —8 119 145 4 neceé 
sae - the 
‘ Preliminary estimate by the Fund. 
excl 


Value of Trade: Monthly imports for 1948 and all 1949 imports) in t 
exclude imports into free trade areas. Distribution of Total Value 60 | 


of Trade by country and by commodity: Net 
Per Cent of Total Exports Per Cent of Total Imports ASSETS | 
1937 1938 1947 1948 1937 1938 1947 1948 Go' 
United States 51 62 82 75 United States 62 58 & & ad\ 
United Kingdom 12 ll 2 3 Germany 160619 =— = 
Germany ll 9 — _- of 
Lead, Zinc,Copper 34 33 31 26 Fro 
Petroleum & Prod. 17 10 2 9 
Silver 17 25 8 6 alsc 
Henequen > 5 15 10 ove 
Cotton Fabric — — 7 3 to 
ASSETS OF THE BANK OF MEXxIco: Data at end of period indicated, Bus 


acc 
ASSETS 0? OTHER BANKs: Data at the end of period indicated. The other 


Banks are referred to in Mexican statistics as ‘‘Deposit and Savings ASSETS | 
Banks.” . thr 

nin 

CURRENCY AND Deposits: Data at end of period indicated. Currency: —o¢ 
Note and coin circulation less currency holdings of banks. Begiy 4, 
ning 1945, data are exclusive of silver money. Deposit Money) py, 
Total checking deposits in national currency of all banks, exclusive} ing 

of interbank deposits. Time Deposits: Include other liabilities  yit 


in national currency of Other Banks. 
FOREIG! 
MONEY AND CAPITAL MARKET: Market Discount Rate: Average rat 
of the leading banks of Mexico City for loans up to 90 days -* 
turity. Official Discount Rate: The rate of the Bank of Mes | 
has changed as follows: on March 1, 1937, to 3.0 per cent; on Janu- a 
ary 2, 1941, to 4.0 per cent; on June 4, 1942, to 4.5 per cent. On Tra 
September 2, 1948, the following rates were established: 3.50 per ae 
cent, 4.50 per cent, and 8.00 per cent, for agricultural, industrial, Pri 
and commercial paper, respectively. The general rate of 4.50 per | 
cent was retained. Share Prices: Monthly averages of industria) 
shares compiled by Nacional Financiera. 




















. Wholesale Prices: Weighted average of prices of 50 commodi- 
PRICES: oo Se 
” . + Mexico City. Retail Prices: Cost of food, clothing, coal, 
rg) Oe Mexico City 
ree Marker and soap in Me ° 
Announced s : AND NATIONAL INCOME: Industrial Production: Includes 
ProDUCTION Not adi eee endian aaieal f . 
electric power. Not a juste or seasonal variation nor for num 
-* ber of working days. Agricultural Production: FAO index, 1935/39 
se qe 2400: 1946/47, 133; 1947/48, 141. National Income: At factor 
» Short. 
: holdings cost. 
llion, 
\ETHERLANDS 
feeb, fyCHANGE RATES: Averages during periods for which the rates were 
7 gy . determined in the market by buyers and sellers. For fixed rates, 
: footnotes are used to indicate dates of change. The rate quoted 
M4 in for any period during which a change occurred is the rate in effect 
. eT for the major part of the period. Current official buying and 
: ~i0 selling rates of 3.795 and 3.805 guilders per U.S. dollar were estab- 
{i} | Jished on September 20, 1949. 
r LD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
ae Beginning April 1948, excludes gold pledged with the Federal 
. oe Reserve Bank of New York for a dollar loan. Such gold amounted 
; | to 11 million dollars from April through July 1948, 21 million dol- 
; =) lars from August through November 1948, and 11 million dollars 
6 oy in December 1948. In January 1949, the latter amount was sold. 
7 wise In addition to the holdings of the Netherlands Bank, gold was held 
— at various times by the Exchange Equalization Fund and the Treas- 
16 2 ury. The holdings of the Exchange Equalization Fund amounted 
5 -%  tod59 million U.S. dollars on May 10, 1940. Gold in the amount of 
139 million U. S. dollars was held during part of 1945 and 1946 and 
; ~ the beginning of 1947, first by the Treasury and later by the Ex- 
4 change Equalization Fund, as pledge for a 135 million U. S. dollar 
: Z loan in the United States; it was sold in April 1947 to the extent 
: . necessary to repay the loan. Since then, gold holdings outside of 
the Netherlands Bank have been small. Foreign Exchange data 
exclude reichsmark balances beginning 1940. Short-Term Assets 
9 imports) in the U. S.: As of June 30, 1947, official holdings amounted to 
otal Value 60 million dollars, private holdings to 149 million. Data exclude 
Netherlands West Indies and Indonesia. 
ports \ssETS OF THE NETHERLANDS BANK: Data at end of period indicated. 
8 i947 148 Government Credits include Treasury bills and current account 
88 | advances to the Treasury. From 1940 through 1944 the amount 
" of Netherlands Bank gold used by the Government is included 
From 1940 through 1946 reichsmark holdings of the Bank are 
also included. As of December 31, 1946, these holdings were taken 
over by the Government. Credits to Indonesia: Credits granted 
to Indonesia under the law of November 15, 1933. Credits to 
indicated, Business and Individuals include bills discounted, other current 
accounts, advances and loans. 
The other 
d Savings ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 
through 1944, Other Banks data refer to five leading banks. Begin- 
ning 1945, Other Banks include 42 commercial banks. At the end 
Currenty: of 1945, the domestic credits and cash of the five leading banks were 
+ Beg! as follows (in millions of guilders): Government: 2,937; Official 
| Money: Entities: 13; Business and Individuals: 369; Cash: 148. Cash 
exclusive} includes notes and coin on hand, money at call, and sight balances 
liabilities) with the Netherlands Bank, Other Banks, and transfer institutions. 
waite FOREIGN TRANSACTIONS: Balance of Payments (in millions of guilders) : 
days ma 1938 1947 1948 
f Mexico Credit Debit Credit Debit Credit Debit 
Current Account 
on Janu-) Exports and imports (both f.o.b. 1,078 1,241, 2.357! 4,178 - 2,738" 4,164: 
ent. On divestment income........... 323 166 176 97 270 145 
50 per) Soest u ahokgeha ies OT 36 7 364 ‘ 
oe Ce cs Gt! = 
ndustrial,) Private remittances... ow 161 30 
4.50 per Official donations?........... = _ 117 —- __ 836 a 
industrial ee ee 1,686 1,672 3.537 5,059 4,424 5,039 


1938 1947 1948 











Credit Debit Credit Debit Credit Debit 
Capital and Monetary Gold 
Private (net): 
Assets 
Liabilities 
Official and banking: 
Gold subscriptions:1MF, 
IBRD.... — oo —_ 182 — — 
Loans received and granted 640 355 424 369 
Contractual repayments 2 — 
Payments agreements (net) — 
Use of IMF resources j ~- 
Repayment of short-term 
credits : — _— —_— 175 _ 
Foreign balances in the 
Netherlands. . 103 —_ — 125 
Other restricted short-term — _— 155 
Foreign exchange reserves — 116 243 I — lll‘ 
Monetary gold — 239 447 _— 180 


| | 


96 901 —) gpa, 
21 18 -; == 


Total 105 472 2,542 1,016 1,249 634 
Errors and Omissions ; 353 — on 4 _ _ 


' Including recovery of gold (22 million guilders), 
+ Excluding entrepot trade. 
Reparations and restitution of looted gold in 1947, ERP in 1948. 
‘Including commercial banks. 
* Including repayments of short-term credits. 
* Netherlands Bank only. 


Value of Trade: Exports of home-produced goods and imports 
for home use. Data are adjusted by the addition of trade handled 
by parcel post and of purchases and sales of diamonds. 1946 
imports are adjusted to correct for undervaluation of recorded 
imports in accordance with the Netherlands Government estimate 
of the amount of undervaluation, and the total also includes 30.7 
million guilders, rough official estimate of the minimum value of 
ships imported during 1946. Distribution of Total Value of Trade 
by country and by commodity (exclusive of silver and diamonds): 


Per Cent of Total Exports Per Cent of Tota! Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom... 22 23 13 14. Germany ; 21 21 2 5 
Germany i515 3 6 Belgium- 
Belgium- Luxembourg 12 11 12 15 
Luxembourg ll 10 16 16 United Kingdom 8 8 10 9 
Other Western Other Western 
Europe. . 18 18 34 29 Europe... j ) ee, ee eee 
Eastern Europe. 7 7 7 8 Eastern Europe. . 9 8 5 7 
Indonesia 8 10 7 8 Indonesia 3 8 5 7 
United States 5 4 3 3 United States 9 11 28 «18 


Dairy Products and 


Eggs... 13 15 6 
Metals and Mfrs il 9 7 
Machinery and Ve- 

eee | 14 15 
Textile Fibers and 

Mfrs ‘ . 10 9 16 
Non-Metallic Min- 

Mw. sscsecece Oe 8 4 
Vegetables and 

Preparations.... 6 6 12 


Volume of Trade: Represents 85 per cent of total exports and im- 
ports in 1948. Weights are based on the value of trade in 1948. 
Indexes are adjusted for changes in coverage. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 


Notes and coin in circulation, less holdings of the Government and 
all banks. Data are partly estimated. Deposit Money: Free 
checking deposits in the hands of the public at all banks, inclusive 
of the Netherlands Bank, and transfer institutions. Government 
Deposits: Special and ordinary deposits with the Netherlands 
Bank. Blocked Money refers to blocked deposit accounts of all 
banks and transfer institutions. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 


monthly average of 2!3 per cent irredeemable bonds. Industrial 
Bond Yield: Annual and monthly averages of the yields of three 
prime industrial bonds. Treasury Bills: Average rates quoted in 
the discount market for daily purchases and sales. Discount Rate 
of the Netherlands Bank has been changed as follows: on December 
2, 1936 to 2.0 per cent; on August 28, 1937 to 3.0 per cent; on June 
26, 1941 to 2.5 per cent. Call Money Rate: Averages of daily 
rates in Amsterdam. Share Prices: Industrial: Monthly average | 
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of 51 issues for 1937 and 27 thereafter. Shipping: Monthly aver- 
ages. The indexes were revised slightly on April 15, 1948 and were 
linked with the previous data. 


PRICES AND WAGES: Wholesale Prices: Prices paid to producers and 
importers, weighted by quantities sold or imported in 1941. The 
rise in the wholesale price index from 1940 through 1945 is under- 
stated, and the rise from 1945 to 1946 is exaggerated, since prewar 
quotations of unavailable commodities were kept in the index 
throughout the war and post war quotations were substituted in late 
1945 and early 1946. Cost of Living in six cities: Groningen, Eind- 
hoven, Endschede, Tilburg, Dongen, and Heerlen. Wages: Hourly 
rates in manufacturing and mining. Data for 1937-1944 are aver- 
ages of June and December figures. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
public utilities (weight 14 per cent). Not adjusted for seasonal 
variation nor for number of working days. Index covers about 60 
per cent of total industrial production. Agricultural Production: 
Data cover harvest years ending June 30 of the year indicated. 
FAO index, 1934/38 =100: 1946/47, 88; 1947/48, 85; 1948 /49, 90 
(Estimate by ECE). National Income: At factor cost. National 
Income at Market Prices (in billions of guilders) : 





1938 1946 1947 

Consumer expenditure..... 4.54 8.08 9.99 
Government expenditure '. ; 7 2.16 2.09 
Net private investment. . ‘ 09 .87 1.63 
Net foreign investment ; is .19 —1.15 —1.56 
Bkkhns seine athe : : 5.40 9.95 12.14 


1 Current expenditure and net public investment. 


NEW ZEALAND 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 2.7991 and 2.7586 U.S. dollars per New Zealand pound were 
established on September 19, 1949. 


GOLD AND FOREIGN AsSsETS: Data at end of period indicated. For- 
eign Exchange holdings are all sterling. Short-Term Assets in the 
.U. S.: As of June 30, 1947, official holdings amounted to 1 million 
dollars, private holdings to 7 million. 


FOREIGN TRANSACTIONS: Volume of Trade: Indexes are based on quant- 
ities valued at 1936/38 prices. Wool Exports: 128,000 metric tons 
in the base year 1937. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United Kingdom... 76 84 77 73 United Kingdom. 50 48 43 52 
United States..... 7 2 6 & Australia........ am 123 2 it 
United States.... 12 12 18 11 


Per Cent of Domestic Exports 


1937 1938 1947 1948 


Dairy Products... 36 40 34 33 
usncése<ase 30 22 25 30 
PRs cehssécnice 24 28 26 22 


ASSETS OF THE RESERVE BANK: Data through 1946 are as of the last 
Monday of the period indicated; later data are as of the last Wed- 
nesday of the month. Non-Government credits are advances to 
governmental marketing organizations and others. 


ASSETS OF OTHER BANKS: Data through 1946 are as of the last Monday of 
the period indicated; later data are as of the last Wednesday of the 
month. Other Banks comprise all Trading Banks. Non-Govern- 
ment Credits: Include advances, discounts and non-governmental 
securities. Advances, which comprise the major part of the credits 
of all Trading Banks, are classified below by economic groups (in 
thousands of New Zealand pounds): 
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1937 1938 1939 1940 1946 1947 


ADVANCES 
Agriculture 18,947 20,327 20,036 18,932 
Industry, Com- 

merce, Trans- 


1948 94g 
19,307 21,625 20,099 1g 313 


portation 21,415 23,272 19,569 19,152 27,160 

Official Entities 1,303 1,716 1,496 1,141 650 “a 56,057 53,139 
Finance 2,179 2,459 1,672 815 830 1419 12 05 
Individuals 7,208 6,986 6,349 5,985 7,865 9’ 638 real 1,77) 
Others 2,371 2,368 1,888 1,846 1,989 2'679 tn 10,613 
— ee 2 8g 
Total 583,423 57,128 51,009 47,871 57,801 72,636 92,599 myc 
’ 748 

' Data at end calendar year through 1940, as of the last We 3 
years beginning 1946. ednesday in March for 


CURRENCY AND Deposits: Data through 1946 are as of the last 
of the period indicated; later date are as of the last Wednesday { 
the month. Currency: Notes and silver coin in circulation ls 
the currency holdings of the Other Banks. Deposit Money; Toul 
sight deposits in the Reserve Bank other than those owned by banks 


Monday 


or the Government, plus gross demand deposits in Other Banks 


Time Deposits: Data refer to the Other Banks. 
Deposits: Demand deposits of the Government in the Reserve 
Bank. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
average yields of 3! per cent bonds of 1957 callable in 1953 for the 
years 1937 through 1943 and on 3 per cent bonds of 1963 callable in 


1960 thereafter. Discount Rates: The discount rate of the Reserye | 


Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
PG es RE sé 4 ie sseee te 2.0 per cent May 27, 1940.......... 2.0 

Nov 19, 1938............ 4:0 per cent July 26, 1941......77.. 175 be 
ee | ee 3.0 per cent . 


The discount rate of the Trading Banks was 4.5 per cent from 
November 30, 1934 until August 1, 1941 when it was changed to 
4percent. Share Prices of industrial shares at the end of the month 
or beginning of the following month. 


PRICES AND WAGES: Wholesale Prices: The index is a weighted average 
of prices of 168 items collected in 4 cities. Weights are determined 


according to consumption during 1926/1930. Unit Value of Trade: | 
Export prices of each year are weighted by average quantities of the | 


preceding five fiscal years. Recently some prices (e. g. wool) are 
not as derived from trade statistics, but are contract prices of the 
purchases of the U. K. Import prices of each year are weighted by 
average quantities of 1926/30. Cost of Living: Based on prices 
of 238 articles of which 52 are foodstuffs. Prices are collected in 25 
towns. Wages: Weekly rates in manufacturing and mining. 


PRODUCTION AND NATIONAL INCOME: Data are for economic years 
beginning April 1 of the year indicated. Total Production: In- 
cludes, besides farm and factory production, mining, fishery, fore:- 
try, building, and some other small industries. Farm: Includes 
crops, dairy and animal production. Wool (in grease) production 
was 134.6 thousand metric tons in the base year, 1937. Butterfat 
production amounted to 206.8 thousand metric tons in the base 
year, 1937. Factory: Excludes processing of farm and other primary 
products. Agricultural Production: FAO index, 1935 /39=100: 
1946 /47, 111; 1947/48, 112. National Income: At factor cost. 


NICARAGUA 


EXCHANGE RATES: Annual or monthly averages. Current official buy- 
ing and selling rates are 5.00 and 5.04 cérdobas per U. S. dollar. All 
sales of exchange to the public are subject to a tax of 5 per cent on 
the basic rate of 5.00 cérdobas. The Free Market is of no great 
significance applying primarily to domestic transactions in foreign 
notes and coin. This rate has also been used by those importers 
who had been given authorization by the Exchange Control Com- 
mission to import commodities, but who had received no allocation 
of foreign exchange at the official rate. 


GOLD AND FoREIGN Assets: Data at end of period indicated. Gold 
holdings are those of the Stabilization Fund of the National Bank. 


Governmen, | 
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Foreign Exchange holdings are virtually all U. S. dollars and include j Tre 
posi 

















030 19,335 those held by the Stabilization Fund and by the Banking Depart- PRICES: Wholesale Prices: In Managua. Retail Prices: Index pertains 
nt of the National Bank. Total: Includes a sum pledged as to foodstuffs only, in Managua. Through 1945, 13 items were 
057 53, 139 aed under a loan agreement with the Bank of America amount- included, thereafter 19. 
bn i to the equivalent of 3.5 million U. S. dollars from March 1947 
698 10°63 ~ h November 1948 and to 2.7 million U. S. dollars thereafter. 
tn throug J. S.: As of June 30, 1947, official holdings NORWAY 
500 Short-term Assets In the U.S.: As of June 30, 7, official holdings 
520 88,7 ys i, paced esas hoe Oca , ; . ; 
M amounted to 2 million dollars, private holdings to 3 million. EXCHANGE RATES: Averages during periods for which the rates were 
| Match fop determined in the market by buyers and sellers. For fix 
; sis , ‘ Ss. xed rates 
ONS: Balance of Payments (in millions of cérdobas) : ‘aig , . 
FOREIGN TRANSACTI footnotes are used to indicate dates of change. The rate quoted 
Monday __1938 _1946 1947 for any period during which a change occurred is the rate in effect 
me, of Credit Debit Credit Debit Credit Debit for the major part of the period. Current official buying and selling 
10D, lens Current Aettmports (both f.0.b.) 21.6 25.5 54.6 74.6 68.0 105.1 rates of 7.135 and 7.15 kroner per U. S. dollar were established on 
* x! Q7 ae ¢ hed ‘ 
3 Teka) | Eeemonetary gold........+.+- ST ge ORE ts 7 we September 20, 1949. 
by banks eee... ....002s — €8 “—— wa = ws 
entincome.......... ; ; 5. ; eee 
T Banks Other services Seer 2.6 1.1 2 T8 os 68.8 GOLD AND FOREIGN ASSETS: Data at end of period indicated. The 
Ne eee enim eee oe cdeaed™ cece ee cee Norwegian Government also holds foreign currency and securities. 
Reserve | Total... 2. ssss00e a9 6.0 (ES SE = IETS TO Short-Term Assets in the U. S.: As of June 30, 1947, official hold- 
Capital sonnenene Gol = 2s 3.0 i 1.5 a ings amounted to 29 million dollars, private holdings to 62 million. 
Private (net)... ...++ssererers 
Monthly | Oficina OM IMF,IBRD  — - — 20 ae FOREIGN TRANSACTIONS: Balance of Payments (in millions of Nor- 
08 for the Other long-term capital...... 10.0 3 — 2.6 17.5 2.8 wegian kroner): 

Short-term liabilities (net)... ees bic 7.4 — — 8.7 1938 1946 1947 
allable in Short-term assets (net)...... _ 2.5 e4 2.5 s — a a te 
> Reserve BARONY GUE.» «~++++0-- | painicdtidin. idee sea teins ; Credit Debit Credit Debit Credit Debit 

or 5 ‘urrént Account 
Total.........0-s0-+-++ 10.0 12.8 BS 16 B.C LS Exports and imports (both f.0.b.) 824 1,116 1,239 2,428 1,920 3,731 
_ oo re ne Foreign travel....... aomeas 78 27 60 37 107 94 
Rate Errore and Omissions......... 3.9 vi 5 Transportation. ees, 676 293 1,113 526 1,312 713 
nvestment income.......... 7 80 9 51 30 62 
; oa Gold Production: Data are a total of exports of gold concentrates Other services. . . ey 42 22 31 65 175 133 
nt eae : . . i ine i > - 
and an additional 10 per cent officially estimated as domestic — ee ee _ 738 10 38 24 
i istributi Value of Trade by country and by = - — ey ee 
ant from ee Disietutton of Total Va ” y y , WS redex . 1,637 1,538 2,530 3,117 3,582 4,739 
modity : 
anged to oo y Capital and Monetary Gold 
e month Per Cent of Total Exports Per Cent of Total Imports Private (net wes ; ae 23 aot 581 245 hs 
: Official and banking: 
1987 1938 1947 1948 1987 1988 1947 1948 Loansandamortization...... 79 125 110 29 196 14 
United States... .. 49 56 64 65 United States.. .. 54 60 85 84 Gold subscription: IMF, IBRD — — — 5 — 62 
or Germany.......-. ~ 2 Cc =~ Cy... ie — = Other long-term capital... . — 7 = 716 33 85 196 
average Panama.......... » & @ Short-term liabilities (net). . 20 — 220 — — 46 
i Short-term assets (net). . — 15 86 — 881 — 
a o.. Pa Ree sei - . ¢ * Monetary gold............. — 40 48 — 95 — 
M Erade: Tropical Wood.... 7 9 13 7 Total 99 B10 “1.180 7 ae “7.502 378 
es ofthe |  Sesame........... — — 16 19 ans... Rance sae . : : 
001) are CHEB. os seersvees =~ 3 ¢ Errors and Omissions........ 12 — 55 — 33 — 
2s of the Volume of Trade: Coffee exports amounted to 15.8 thousand 1 Including loans extended of 47 million kroner. : 
rhted by — metric tons, valued at 3.1 million dollars in 1937, the base year. * Net. 
’ 
n prices — : . 
ed in?; ASSETS OF THE NATIONAL BANK: Data at end of period indicated. On Value of Trade: Export data do not include whale oil or fish de 
January 1, 1941 the National Bank of Nicaragua, Inc. was reor- livered to foreign markets directly from the fishing grounds. Whale 
. oil deliveries direct to foreign ports were as follows (in millions of 


ganized and assumed central banking functions as the National Bank 


ic yeas} with an Issue Department and Banking Department. Domestic kroner): 
ion: In- Credits relate to the Issue Department only. Government Credits roid stent ees S oes se eeeeee : 2 seteeees a 
y, fore-| refer primarily to the Government. Beginning in April 1947, ee Ei siceus 2 1067 .....005 
Includes. = however, substantial amounts of the Issue Department’s holdings SPP occ eseeees " BORE. vec ees . iss 106 
duction —_of obligations of the Banco Hipotecario are included. Distribution of Total Value of Trade by country and by commodity: 
— ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 Per Cent of Total Exports Per Cent of Total Imports 
srimary through 1939 Other Banks’ data refer only to the general banking latina —_ ry or = linea = oy my my 
9 = 100: business of the National Bank of Nicaragua, Inc. Beginning 1940, foe pee ae ae “ . Vm " = 2 2 
cost, Other Banks include the Banking Department of the National Bank, ee set a a: renee se s 2 
Banco de Londres y Am¢rica del Sud, J. R. E. Tefel and Co., and the United States..... 10 8 5 8 UnitedStates..... 8 10 25 18 
Caley, Dagnall and Co. Credits to Official Entities: Largely obli- Wood Pulp, Paper 24 22 26 28 Ships&Boats..... 11 13 20 19 
gations of the Banco Hipotecario, credits to the Compafifa Mercantil Fish and Products.. 16 15 24 22 Coal, Petroleum & 
Non-ferrous Metals Products....... 11 11 10 11 
al buy-} © Ultramar, to the Government railroad, and to other governmental & Mill Products... 14 15 8 9 Textiles..........11 9 12 9 
ar. All corporations. A small amount of credits to the Central Government wn 2 lg lglg Eee FE BG 
ent on are also included. Cash: Vault cash and deposits of the Other nenatins dati 
y great. Banks at the Issue Department of the National Bank. ee 
foreign ae Volume of Trade: Quantities of exports of home-produced goods 
porter CURRENCY AND Deposits: Data at end of period indicated. Currency: and imports for home use valued at 1988 prices. The indexes 
Com: From 1937 through 1939 gross note and coin circulation. Beginniug cover 100 per cent of trade. 
cation 1940, notes and coin in circulation lessecurrency holdings of all banks a 
and financial institutions. Deposit Money: From 1937 through ASSETS OF THE BANK OF Norway: Data at end of period indicated. 
1939 total deposits of the National Bank of Nicaragua, Inc. Begin- Government Credits refers to the occupation account. The Gov- 
Gold ning 1940, current account and sight deposits in national currency ernment does not regard this account as its liability other than in 
Bank. in the Banking Department of the National Bank exclusive of the sense that it is obligated to insure that the Bank of Norway 
ndlude } Treasury and interbank balances, plus total current acconnt de- shall always be able to meet its obligations. Non-Government 
posits of the rest of the Other Banks. includes some Government bonds. 
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ASSETS OF OTHER BANKS: 


CURRENCY AND DEposiTs: Data at end of period indicated. 


PRODUCTION AND 


Data at end of period indicated. Other 
Banks refers to all joint stock and savings banks. Monthly data 
are estimated. Cash refers to currency, balances with the Bank of 
Norway, and checks on other banks held by all joint stock and 
savings banks. 


Currency- 
Bank notes, coin, and small denomination notes issued since 1940 
by the Bank of Norway, less currency held by the Treasury and the 
Other Banks. Deposit Money: Free checking deposits of the Other 
Banks, exclusive of interbank deposits, plus Post Office clearing 
deposits. Government Deposits: Free sight deposits of the 
Treasury and other Governmental agencies in the Bank of Norway. 
Blocked Money: Blocked deposit accounts of the Bank of Norway 
and the Other Banks. Blocked accounts of Other Banks are esti- 
mated. In May 1946, blocked accounts of the Other Banks were 
transferred to the Bank of Norway. Time Deposits: Time and 
savings deposits in the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the 


year indicated and measure cash receipts and approximately cash 
payments on closed accounts. Occupation Account: Negative 
figures represent net payment on Occupation Account of the Bank 
of Norway to the German occupying authorities. Positive figures 
represent net “extraordinary’’ receipts used by the Norwegian 
Government to reduce the Occupation Account balance. Net 
Borrowing: Includes changes in Occupation Account balance. 
Domestic Debt: Includes end of period balance of Occupation 
Account. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Quotations 


as of the middle of the month on the following issues: 1936/June 
1940, 4.5 per cent bonds; July 1940/June 1946, 3.6 per cent bonds; 
July 1946 to date, 2.5 per cent bonds. Discount Rate: The rate of 
the Bank of Norway was 4 per cent at the end of 1936. The rate 
has been changed as follows: 


Date of Change Rate Date of Change Rate 
ee eo ec aw 3.5 per cent May 11, 1940 3.0 per cent 
ee 4.5 per cent Jan 9, 1946 ........... 2.5 per cent 


Share Prices: General, Whaling and Shipping indexes: Geometric 

- averages of shares quoted on the Oslo Exchange and by the Broker's 
Committee. Prices are taken at mid-month and are weighted by 
the paid-up capital of the companies included. Since 1945 the 
general index has contained 53 issues. Pulp: Annual data at end 
of period indicated through 1945; monthly averages thereafter. The 
end of year figure for 1946 is 150. Compiled by the Norwegian 
Banker’s Bureau of Statistics and Information. 


PRICES AND WAGES: Wholesale Prices: The index is based on 139 


articles for which 270 prices are collected. 
the average quantities of goods sold during 1934/1936. 
of Trade: Codfish, (dried, split). Price in base year 1937: 510 
Norwegian kroner (126.24 U. S. dollars) per metric ton. Wood 
Pulp (dry bleached). Price in base year 1937: 229 Norwegian 
kroner (56.68 U. S. dollars) per short ton. Newsprint in Rolls. 
Price in base year 1937: 140 Norwegian kroner (34.65 U. S. dollars) 
per short ton. Cost of Living as of the middle of the month. Wages: 
Hourly earnings of male workers in manufacturing. 


Weights are derived from 
Unit 


NATIONAL INCOME: Industrial Produc:ion: Index 
covers about 55 per cent of total industrial production. Not ad- 
justed for seasonal variation. Fishery Production: Commercial 
ocean fishing, excluding whaling. Production in 1937 was 904,000 
metric tons. Agricultural Production: Index based mainly on cereal 
and potatoes in terms of nutritive value of barley. FAO index, 
1934 /38 =100: 1946 /47, 95; 1947 /48, 86; 1948 /49, 95 (Estimate by 
ECE). National Income at factor cost, adjusted for international 
comparison by excluding unpaid services of housewives (in millions 
of Norwegian kroner): 
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1937 639 1941 





CURRENCY 


3, 5,339 945 

1938 3,741 1942 5288 jen ij cated. 

939 4,095 1943 5, 328 947 6,949 j 

1940 4,344 1944 on sig, Indian 
, 8 Money 

National Income at 1939 Market Prices: Including unpaid bank | 

: ° “a1: 7 a SCT Vine. 
of housewives (in millions of Norwegian kroner): | panks | 


1937 4,599 1941 4.434 945 
1938 4,669 1942 1,248 an 3.80 MONEY AN 
1939 4.895 1943 4,121 1947 4.66 it 
1940 4,301 1944 1,000 a 5,14 turity 
the las 
Domestic Net National Product at market prices (in millions of Yop of — 
wegian kroner): — were S 
1916 1947 Iss Mone) 
Consumer expenditure 5,985 6 954 » Karacl 
Government expenditure (excl. investment 1.422 1.298 1.193 
Net investment 1,225 2 164 rau 
Export surplus of goods and services 747 -1.333 = ‘PRICES: W 
Total 7,885 9.013 ae comm< 
PAKISTAN ANAM 
-———— —— —— —— 1949 —— " 
Mar Apr May June July Aug Sept iXCHANGE 
: ‘| par wi 
Exchange Rates Rupees per U.S. Dollar 
1 SELLING RATE 3.318 3.318 3.318 3.318 3.318 3.318 3.399 ary co 
no! 
Gold and Foreign Assets lar 
STATE BANK Millions of U.S. Dollars 
1”) Gold 20 272 272 22 £72 22 wa. & AND 
11 Foreign Assets 768.2 795.7 774.8 762.5 722.9 710.8 2 ty GOLD : 
12 Total 794.2 822.9 802.0 789.7 750.1 738.0 June | 
Foreign Transactions privat 
VALUE OF TRADE Millions of Rupees the C: 
20) Exports 81.9 101.5 95.5 59.4 
Po Imports 138.2 128.3 138.3 106.0 
' 
Assets of the State Bank Millions of Rupees | FOREIGN 
80 FOREIGN ASSETS 2,584 2.677 2.607 2,567 2,436 2.396 2,079 29 goods 
$i Domestic CREDITS 250 274 270 27 247 241 651 | perso! 
Assets of the Other Banks Millions of Rupees) unrec 
40 Domestic CREDITS 436 447 4118 414 432 427 
41 CASH 166 175 221 220 193 162 and b 
Currency and Deposits 
MONEY SUPPLY Millions of Rupees 
50 Currency (Gross) 1,754 1,723 1,688 1,682 1,660 1,644 1,700 14 
51 Deposit Money 892 913 928 938 939 924 United 
52 Total 2.645 2,636 2,616 2,620 2,599 2,568 2 
53 Time Deposits 175 179 184 185 180 185 a 
Money and Capital Market Abaca 
GOVERNMENT BOND Per Cent 
70 YIELD 2.84 2.83 2.82 2.80 2.80 2.80 2.79 2 
71 TREASURY BILL RATE a 52 Volur 
72 CALL Money RATE 50 25 50 38 a0 of) 0 stems 
Prices Aug 12/19, 1939 =100 53 t 
80 WHOLESALE PRICES 352 350 349 350 1937. 
Mar Apr May June July Aug Sept Ort 
— —— 1949 —$_—__$_____—_ 
ee  ———— 
refer: 
EXCHANGE Rates: The Pakistan rupee was first issued as legal tender bran 
on April 1, 1948. Current official buying and selling rates are3.J00 = New 
and 3.320 rupees per U. S. dollar. de B 
GOLD AND FOREIGN ASSETS: Data as of the last Friday of period indicated The 
Beginning July 1948, holdings of the Government of Pakistan were a 
partially transferred from the Reserve Bank of India to the State Gun 
Bank of Pakistan. 
FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal yea" CuRRENC 
. . . 17 
beginning April and cover seaborne trade only. Beginning April |, Mon 
1948, sea-borne trade with India is included in foreign trade. In, of th 
Si oni : - 59 
1947 48 (beginning August 15, 1947), exports amounted to 43.4 Gov, 
and imports to 149.7 million rupees. depo 
ASSETS OF THE STATE BANK: Data as of the last Friday of period indi- en 
cated. : 
of th 
ASSETS OF OTHER BANKS: Data as of last Friday of period indicated. aw 


Other Banks are the Scheduled Banks in Pakistan. Cash: eal balb 


cash, including Indian coin, and balances with the State Bank. 
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cy AND DEPOSITS: Data as of the last Friday of period indi- 
oer Currency: Note circulation outside of the State Bank. 
aa ‘notes in circulation in Pakistan are not included. Deposit 
oe Total demand liabilities of Other Banks excluding inter- 
vou liabilities. ‘Time Deposits: Total time liabilities of Other 
banks excluding interbank liabilities. 


EY AND CAPITAL MARKET: Government Bond Yield: Yield to mua- 
turity of 3 per cent bonds of 1960. Based on closing quotations of 
the last Friday of the month. Treasury Bill Rate: Average rates 
of tender on new 3-month bills offered within the period. Offerings 
were suspended from December 1948 until August 19, 1949. Call 
Money Rate: Averages of Friday rates for interbank call loans in 


Karachi. 


» Mo! 


1423 pices: Wholesale Prices: The index covers prices of 32 groups ot 


commodities in Karachi. 


PANAMA 


{ycHANGE RATES: The Panamanian balboa is the currency unit, at 
par with the U. S. dollar. Its issue, however, is limiced to subsidi- 
ary coinage. The bulk of the circulation is in the form of U. S. dol- 
lar notes and coin. 


»» GouD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 


June 30, 1947, 3 million dollars were official and 67 million were 
private holdings. Data at end of period indicated. Data include 
the Canal Zone prior to June 30, 1942. 


\FoREIGN TRANSACTIONS : Value of Trade: Exports of home-produced 
goods. They are understated by an indeterminable amount since 
personal purchases in Panama by residents of the Canal Zone are 
unrecorded. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 


Per Cent of Total Imports 
1937 1938 1946 1947 


1937 1938 1946 1947 


United States.... 91 89 76 86 United States.... 52 657 72 77 
PR aaces eons 14 9 —_—_-_ — 

Bananas........ 68 77 61 60 

Siekawsecees 20 12 8 14 

Pee _ _— 7 17 


Volume of Trade indexes are based on banana exports of 5.8 million 
stems, valued at 2.6 million U. S. dollars, and on cacao exports of 
5.8 thousand metric tons, valued at 760 thousand U. S. dollars in 
1937. 


\SSETS OF BANKS: Data at end of period indicated. Domestic Credits 
refers to the following banks: Banco Nacional; Caja de Ahorros; 
branches of the National City Bank and Chase National Bank of 
New York; Enrique Halpen y Cia. de David; Carl Friese y Cfa. 
de Bocas del Toro; and the Banco Hipotecario until 1942 when it 
ceased operations. Recently the following banks were included: 
The provincial banks of Colén (May 1947), Chiriquf (June 1947), 
and Herrera (August 1947), and the Compafifa Fiduciaria, S. A. 
(January 1948). There is no central bank in Panama. 


CURRENCY AND Deposits: Data at end of period indicated. Deposit 
Money: Sight deposits of the banks enumerated above in the hands 
of the public, i.e., excluding interbank deposits and deposits of the 
Government and official entities. Time Deposits: Total time 
deposits of the banks enumerated above. 


ICES: Retail Prices: Based on prices of 61 foodstuffs as of the middle 
of the month, and weighted according to the budget expenditure of 
& worker’s family of 6 persons with an annual income of 2,000 


Vault j balboas or less during 1942 and 1945 in Panama City. 


NATIONAL INCOME: National Income: At factor cost (in millions of 


U. S. dollars): 1944, 134.6; 1945, 129.2. Fiscal years ending June 
30 of year indicated. 


PARAGUAY 


SUMMARY OF EXCHANGE SysTeM: In November 1949 a new system of 


exchange rates was established. The basic official buying and sell- 
ing rates of 3.059 and 3.121 were retained for certain Government 
receipts and for the import of essentials (Group I goods) and the 
following new rates were established: (1) Buying rates of 4.92, 
6.02, and 7.99 guaranies per U. S. dollar used for proceeds of basic 
exports, “‘irregular’’ exports, and non-commercial transactions, 
respectively. (2) Selling rates of 4.9821, 6.0821, and 8.0521 guar- 
anies per U.S. dollar used for imports of Group 2, 3, and 4 imports, 
respectively. The rate of 8.0521 is also used for non-commercial 
transactions. 


Prior to these changes exporters sold exchange proceeds in the 
amount of the officially appraised value of their exports at the offi- 
cial buying rate of 3.059 guaranies per U. S. dollar and the remain- 
ing proceeds at the free rate. Essential imports and certain ap- 
proved non-trade transactions were conducted at the official selling 
rate of 3.121 guaranies while all other non-trade transactions and 
imports for which exchange was not granted at the official rate 
were conducted at the free rate. An additional auction rate was 
used from time to time for the import of semi-essential goods. 


Exchange controls had been established in 1932 for the purpose 
of acquiring exchange for Government requirements and for essential 
imports. Exporters were compelled to surrender 50 per cent of 
their proceeds at the official rate and were permitted to use the 
remaining 50 per cent for their own import needs or dispose of it on 
the black market. From 1934 until the introduction of newexchange 
regulations in February 1936, the Exchange Office engaged in ex- 
change transactions in an open or free market in order to curb the 
black market and to acquire exchange for Government require- 
ments and essential imports which could not be fully met with the 
exchange obtained at the official rate. The regulations of February 
1936 provided that exporters surrender varying percentages of their 
proceeds at the official rate and that exchange so acquired be made 
available for Government purposes and essential imports only. 
Importers of nonessential products were permitted to obtain ex- 
change in the free market where exporters disposed of that part of 
their proceeds not sold at the official rate. In 1941 the free market 
was abolished and all transactions had to be conducted at the 
official rates until December 1945 when the free market was reinsti- 
tuted and the auction system was introduced. 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of changes. The rates quoted for 
any period during which a change occurred are the rates in effect for 
the major part of the period. Prior to November 1943 the peso 
was the monetary unit and data for this period have been converted 
to a unit comparable to the guarani at the rate of 100 pesos to 1 
guaran{. For the period prior to February 1941 the dollar was not 
quoted directly since practically all business was transacted with 
Argentine currency. Thus data for the period 1937-1940 are 
derived from quotations of the Paraguayan peso to the Argentine 
peso and of the Argentine peso to the U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 1 million dollars, private holcings to 1 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data exclude silver bullion 


and coin. Imports for home use. Distribution of Total Value of 
Trade by country and by commodity: 
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Per Cent of Total Exports 


Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 
Argentina... . 1 21 40 38 Argentina . 40 38 35 34 
Germany 18 14 — — #£=Japan 14 6 —-_— — 
United Kingdom 11 13 10 6 Germany 14 11 — — 
United States 8 12 2 1 United Kingdom 9 10 6 14 
Shippedintransit. 23 26 38 — _ United States 8 10 @ 2 
Brazil 1 1 15 6 
Cotton 37 27 15 14 
Quebracho Extract 19 18 13 18 
Cattle Hides ; 9 11 17 15 
Yerba Mate...... 6 7 3 3 
Canned Meat 5 6 4 17 
Timber 3 3 17 20 


ASSETS OF THE BANK OF PARAGUAY: Data at end of period indicated. 
Data refer to the Issue and Banking Departments of the Bank of 
Paraguay only. Credits to Government includes credits to other 
official entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks including the Banco Agricola, but 
excluding all departments of the Bank of Paraguay. Domestic 
Credits refer from 1940 through 1944, to loans and discounts of all 
banks other than the Bank of Paraguay. Investments of the Other 
Banks in this period are believed to be about 2 million guaranies. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin outside all banks. Deposit Money: Sight and 
current account deposits in the Bank of Paraguay and the Other 
Banks, less all Government and interbank deposits. 


PRICES: Cost of Living in Asuncion, reflecting official maximum prices. 


NATIONAL INCOME: 1946, 452 million guaranies. 


PERU 


SUMMARY OF EXCHANGE SysTEM: In November, 1949 a new exchange 
, rate system was established under which all transactions are con- 
ducted at fluctuating rates of exchange. The par value of 6.50 soles 
per U. S. dollar, established in December 1946, no longer governs any 
transactions, but no new par value has been proposed. All trade 
transactions are now conducted at the free certificate rate, and 
a free rate, without certificates, is used for non-trade transactions. 
All exporters now receive certificates for the full value of exports; 
formerly, from August to November, 1949, only exporters to the 
sterling area, or exporters of mining products (excluding fuel) 
received certificates for 100 per cent of their proceeds. All other 
exporters received certificates for only 55 per cent of their proceeds, 
the remaining 45 per cent being exchanged for soles at the rate of 
6.50 per U. S. dollar. Exporters sell their certificates to importers 
who must obtain certificates in the amount of exchange required. 
All imports will therefore now be made at the certificate rate. 
Formerly, some government imports could be made at the 6.50 rate. 


From December 4, 1948 until August 5, 1949, the official rate had 
applied to 45 per cent of all export proceeds and the certificate rate 
to the remaining 55 per cent of export proceeds and to all permitted 
imports. For the period from September 7, 1948 (when the certifi- 
cate system was originally established) to December 4, the portion 
of export proceeds sold at the certificate rate amounted only to 35 
per cent. During this period essential imports, government pay- 
ments, and certain authorized remittances were made at the official 
rate while the certificate rate was used for imports of Group B and 
C goods and for certain authorized non-trade transactions. All 
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group B and C imports were also subject to a surchar 
per U.S. dollar. The free rate was used for all oth 
including the import of Group D, or luxury goods, 
These luxury imports, however, were subject to an 


Be of 3.59 Soles 
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: additio 
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ASSETS | 
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rate. 0 
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. : ; 194’ 
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in addition to these rates there is a free market rate for goli prices: 
certificates. Since March 1947, Peru has issued negotiable gold wei 
certificates to producers or holders of gold who are obliged to sg ate 
their gold to or through the Central Bank. The Central Bank exp 
pays for such gold in freely negotiable certificates denominated jy pot 
units of fine gold, rather than in soles. These certificates entitle! . 
the bearer to obtain foreign exchange from the Central Bank, for a 
payment of imports only, in an amount equivalent to the far i 
value of the certificate at 35 U. S. dollars per ounce. The rates | A 
prevailing in the free market for these certificates have been quite - 
r 
close to the actual free market rates of exchange. p 
\ * ° ° “ rT 
Exchange controls were first established in 1945 but were rather is 
; ; : : v 
ineffective until the middle of 1946. 
ir 
: ; : ‘ Mi 
EXCHANGE RATES: Averages during periods for which the rates were Me 
determined in the market by buyers and sellers. For fixed rates, = 
footnotes are used to indicate dates of change. The rate quoted All 
for any period during which a change occurred is the rate in effet | 
for the major part of the period. , 
GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign Gi 
Exchange holdings have been virtually all U. S. dollars in recent vi 
years. Holdings of Other Banks include small amounts of gold Co 
from 1937 through June 1946. Short-Term Assets in the U. 3: Ge 
: * af 
Data previous to 1942 are those reported by U. S. banks in the Ne 
New York Federal Reserve District only. As of June 30, 1%, 
official holdings amounted to 11 million dollars, private holdings | 
to 29 million. 
PHIL 
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Volume of Trade: Copper exports in the base year, 1937, amounted 
o . 
to 36.6 thousand metric tons. 


es OF THE CENTRAL RESERVE BANK: Data at end of period indi- 
Ass 
cated. 


or OTHER BANKS: Data at end of period indicated. Other 

ks are the following: Banco de Crédito del Pera; Banco Inter- 

as del Pera; Banco Popular del Pert; branch of The Royal 

Bank of Canada; Banco de Londres y América del Sud, Ltd.; branch 

of The National City Bank of New York; Banco Gibson, S. A.; 

Banco Wiese, Ltd; Caja de Ahorros de Lima; and beginning August 
1947, the Banco Comercial del Pert. 


A 


mRENCY AND Deposits: Data at end of period indicated. Cur- 
- ney: Notes and coin in circulation less holdings of all banks. 
all Money: Sight deposits of the Central Reserve Bank and 
Other Banks, less Government and interbank deposits. Govern- 
ment Deposits: Deposits of the Government in the Central Re- 
serve Bank. 
\oNEY AND CAPITAL MARKET: Government Bond Yield: Prior to 1944 
data are average yields of 7 per cent Internal Consolidated Debt 
of 1918. In July 1943 this issue was converted to the 6 per cent 
Unified Debt. Discount Rate: The discount rate of the Central 
Reserve Bank has been changed as follows: on May 20, 1932 to 
6.0 per cent; on August 1, 1940 to 5.0 per cent; on November 13, 
1947 to 6.0 per cent. Share Prices data are monthly averages of 
18 industrial shares. 


prices: Wholesale Prices: Based on prices of 58 commodities in Lima, 
weighted roughly in accordance with sales by including an appropri- 
ate number of commodities for each group. Cotton: Unit value of 
exports in base year 1937: 49.90 soles (12.6 U. S. dollars) per 100 
pounds. Cost of Living in Lima. 


PRODUCTION AND NATIONAL INCOME: In the base year, 1937, Crude 
Petroleum Production amounted to 2.3 million metric tons; Sugar 
to 379 thousand metric tons; Cotton to 81.5 thousand metric tons. 
Agricultural Production: FAO index, 1935 /39 =100: 1946 /47, 106; 
1947/48, 111. National Income at factor cost. Gross National 
Product: At market prices by industrial origin (in millions of Peru- 





vian soles): 1942 1943 1944 1945 1946 1947 
Agriculture ; 946 1,029 1,082 1,232 1,482 1,968 
Mining 353 368 355 399 409 529 
Manufacturing ' 369 454 589 541 1,118 1,322 
Wholesale and Retail Trade ?... 428 453 786 896 1,099 1,418 
Government 232 242 310 322 405 403 
All Others... : : 624 695 707 1,064 778 1,176 
ee . 2,952 3,241 3,829 4,454 5,291 6,816 


‘Including minor industries and crafts. ? Includes inventory valuation chanzes. 
*Government administration less net position of enterprises. 


Gross National Expenditure: At market prices (in millions of Peru- 


vian soles): 1942 1943 1944 1945 1946 1947 








Consumer Expenditure 2,417 2,504 2,992 3,617 3,922 4,987 
Government (including investment)! 232 243 310 321 405 403 
Gross private domestic investment. . 406 517 524 511 842 1,302 
Net foreign investment —103 —24 3 4 122 124 

Total... 2,952 3,241 3,829 4,454 5,291 6,816 


' Excludes income from enterprises. 


PHILIPPINES 


EXCHANGE RATES: Annual or monthly averages. Current buying and 
selling rates are 2.0075 and 2.010 pesos per U.S. dollar. Since 1903 
the Philippine peso has been legally tied to the U. S. dollar at the 
rate of 2 pesos per U. S. dollar. Under the terms of the U. S.-Philip- 
pine Trade Act of 1946, agreement of the President of the United 
States is required before the peso /dollar rate of exchange may be 
changed, the convertibility of the peso into dollars suspended, or 
restrictions imposed on the transfer of funds from the Philippines 
to the United States. 


GOLD AND ForEIGN ASSETS: Data at end of period indicated. For- 


eign Exchange holdings are U. S. dollar holdings only. Short- 


Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 395 million dollars, private holdings to 54 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Philippine 


pesos) : 1938 /40 1946 1947 





Credit Debit Credit Debit Credit Debit 
Current Account 


Exports (f.0.b.) and imports (c.i.f.) 305 303 163 601 534 1,035 
Military and surplus property 40 —- 603 230 546 129 
Other services ; 4 — 13 105 42 168 
Private remittances. 2 13 63 84 105 30 100 
Official grants ; = - 73 — 141 _— 
, ee ‘ 362 366 936 1,041 1,293 1,432 
Capital Account 
Private long-term (net 45 — 
Official and banking: 
Gold subscription: IMF, IBRD — — = 8 -- — 
Borrowing and amortization — 6 12 11 120 12 
Other long-term ; 38 125 ~ 91 iS 
Short-term liabilities (net) - 332 14 _— 
Short-term assets (net) 369 - = 80 
Total ‘ 38 6 506 351 270 110 
Errors and Omissions ; — 28 = 50 — 21 


Value of Trade: Beginning with January 1940, import statistics were 
reported on the basis of arrivals of merchandise instead of the liquida- 
tion of customs entries. At that time nearly 80,000 unliquidated 
entries were dropped. Some adjustment for this was made in 1939, 
but earlier figures are not strictly comparable. The 1946 Exports 
include an estimated 33 million pesos for unrecorded trade. The 
1946 Imports include 90 million pesos for purchase of surplus 
property, and the following amounts for foreign supplies which did 
not require the use of foreign exchange: additional surplus prop- 
erty, 140 million pesos; defense and military assistance, 64 million 
pesos; and UNRRA supplies, 9 million pesos. The 1947 Imports 
include the following non-commercial imports: UNRRA supplies, 
12 million pesos; purchase of surplus property, 129 million pesos; and 
defense and military assistance, 33 million pesos. These export and 
import adjustments are not distributed by months. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


United States. . 80 78 S57 66 United States ian 68 86 83 
Japan 15 10 —+ — 
Sugar 38 43 1 
Coconuts and 
Products...... 30 25 74 65 
Abaca. 14 9 12 9 


Volume of Trade: Exports in the base year, 1937, in millions of 
kilograms, were: Cocoanut Oil, 163.3; Copra, 236.5; Hemp, 165.3; 
Sugar, 871.0. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


Central Bank began operations on January 3, 1949, and the gold 
and foreign assets of the Treasury were transferred to it. 


ASSETS OF OTHER BANKS: Data at the end of period indicated. Foreign 


Assets: Foreign currency assets minus foreign currency liabilities. 
The Other Banks are all commercial banks. From 1937 through 
1947 data represent total loans and discounts and investments, 
probably including some U. S. and other foreign holdings. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


From 1937 through 1947 actual amount of Treasury certificates and 
coin in circulation and available for circulation of both the prewar 
and “‘after-liberation’’ issues; beginning January 1948 currency 
outside of issuing authority and banks. Deposit Money: Deposits 
of individuals subject to check in the Other Banks from 1937 through 
1947; beginning January 1948 total demand deposits of Other Banks, 
less Government and interbank deposits. 


PRICES AND WAGES: Wholesale Prices: Exports Goods: Average of 7 


commodities marketed in Manila accounting for 83 per cent of total 
value of exports in 1948. Weighted by 1940 value of exports 
through 1941 and by 1948 value of exports thereafter. Cocoanut 
Oil: Price in base year 1937: 11.79 pesos (5.93 U. S. dollars) per 
100 pounds. Copra: Price in base year 1937: 5.86 pesos (2.94 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated. 





U. S. dollars) per 100 pounds. Hemp: Price in base year 1937: 
21.12 pesos (10.61 U. S. dollais) per short ton. Sugar: Price in 
base year 1937: 3.91 pesos (1.97 U. S. dollars) per 100 pounds. 
Cost of Living: Based on controlled and free prices quoted weekly 
in Manila, weighted according to budget expenditure of a worker's 
family in 1938. Wages: Daily rates for skilled and unskilled 
workers in Manila. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index of foodstuffs only, 1934 /38 =100:1946 /47, 85; 1947 /48, 108. 
National Income (in millions of Philippine aa, At Current 
Market Prices: 1938, 994; 1946, 2,759; 1947, 3,244. At 1938 
Market Prices: 1946, 863. 


POLAND 


EXCHANGE RaTEes: Annual or monthly averages. 


Since its estabiish- 
ment in 1946, the current Official Rate of 100 zlotys per U. S. dollar 
has applied to certain types of remittances only. Poland's foreign 
trade is largely conducted by State organizations which buy and 
sell abroad at prices expressed in U.S. dollars or other convertible 
currencies. A premium surcharge of 300 zlotys per U.S. dollar, 
effective January 1948, is paid or charged on practically all financial 
transfers abroad, making the effective rate for such transactions 400 
zlotys per U.S. dollar. During the period from July 1947 to Janu- 
ary 1948 a rate of 250 zlotys per U. S. dollar was in effect for foreign 
tourists in Poland and for transactions in payment of harbor services 
in Polish seaports. Prior to April 1946 the official rate was kept 
at 5.30 zlotys per U. S. dollar but a system of premiums was used 
whereby the effective rate was approximately 100 zlotys per U.S 
dollar. 


Holdings 
prior to the war are those of the Bank of Poland, the former central 
bank. At the end of April 1949 the Bank of Poland reported 
holdings of 49 million dollars in gold and U. S. dollars of which 23.0 
million had been pledged as collateral on Polish loans. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 5 million dollars, private holdings to 12 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


oo lars) : 1937 1946 1947 





Credit Debit Credit Debit Credit Debit 
Current Account 














Exports (f.0.b. angen Gel if.) 225.6 240.7 126.5 568.7: 
Transportation . eReeae Geen 27.0 6.2 6 = 
Investment income. 1.6 35.0 = = 
NS os aw :h'n. 00's he 13.5 23.2 14.4 8.2 
Private donations............ . 24.8 3.1 58.8 8.4 
ET Tee pe - + 19.6 — 
Oks Su dc w nial s:b = — 345.0 — 
de iE x we'd .. 292.5 308.2 564.9 585.3 
Capital and Monetary Gold 
OS ae 19.6 a= 
Official and banking: 
Gold subscription: IBRD... = — — 12 . 
Other long-term capital . Bs 3.4 51.8 _- ua 
Short-term liabilities (net). . -— i — — ‘ 
Short-term assets (net)..... 8 — — 16.4 : 
Monetary gold....... Sas — 7 1.9 — ‘ 
SES ce BG wiser wake ; 42.3 19.0 53.7 18.3 
Errors and Omissions. . oe — 7.6 — 15.0 


' After adjustment for changes in stocks owned abroad. 


Value of Trade data are for exports of home-produced goods and 
imports for home use, both exclusive of silver. Original 1945 
and 1946 data are expressed in U. S. dollars. These data are 
approximately consistent with the physical volume data except for 
the UNRRA component of imports, which is reported as consider- 
ably larger in the physical volume figures. The 1946-1948 export 
totals include 57, 60, and 60 million U. S. dollars, respectively, for 
coal shipped to U. S. S. R. under special agreement. The import 
totals contain the following amounts for non-commercial trade, not 
distributed by months (in millions of U.S. dollars) : 
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ASSETS OF THE NATIONAL BANK: 


ASSETS OF OTHER BANKS: 


1945 1946 


1947 
UNRRA 110 367 
Surplus Property 3] 90 
Reparations 20 = 


Taken from Bulletin of the Polish Inetite ite for Economic Research, June 194 
> LHS Ny > 
it, 


Distribution of Total Value of Trade by country: 


Per Cent of Total Exports Per Cent of Commercial Si 
1937 1938 1947 1948 1937 1938 i 
7 7 


Germany 20 25 i 8 Germany 19 Is 


United Kingdom 19 19 3 8 United States 12 23 2s 
Sweden 6 6 17 13° United Kingdom 12 1 16 ¢ 
U.S.S.R - - 2 21 USSR i as 
Denmark l l 10 3 

Volume of Trade: Polish estimates obtained by Valuing all it 
ems 


of exports and imports at 1938 zloty prices. The UNRRA; and ¢ 
and com. 
mercial segments are shown in points of the total import ind 
ex; 
beginning January 1947, other grants are also included. 


ne 


central bank prior to the war was the Bank of Poland Othe 
: ; sete . er 
includes transportation, communication, trade, and others 


Data at end of period indicated, Tl 


Data at end of period indicated, Other 
Banks include the National Economic Bank, State Land Bank. 
Municipal Banks, Municipal Savings Banks, Bank of Cooperative 
Economy, and Joint Stock Banks. Industry: Includes transports 
tion and communication. 


CURRENCY AND Deposits: Currency: Note circulation less vault cash oi 


Other Banks. Deposit Money: Giro accounts of the Nationa 
Bank, current account deposits, excluding interbank deposits, of the 
Other Banks, and current account deposits of the Postal Savings 
Bank. Operating balances of the Government in the National 
Bank are included in the giro accounts. Beginning November 
1947 those Treasury deposits reflecting budget surpluses are excluded, 
Total Money Supply (Net:) Aggregate of currency and deposit 
money, less balances of the Other Banks with the National Bank 
and Postal Savings Bank 


MONEY AND CAPITAL MARKET: Discount Rate: The National Bank rate 


on direct loans has been 7 per cent since operations began. The dis. 
count rate on bills was changed on August 1, 1948 from 3.5 per cent 
to 6.0 per cent. The rediscount rate of the National Bank has been 
changed as follows: on October 26, 1933, to 5.0 per cent; on Decem- 
ber 8, 1937, to 4.0 per cent; on August 1, 1947 to 3.5 per cent. The 
bond and share markets have been closed since the outset of the war, 


PRICES: Cost of Living and Retail Prices: Index is weighted by an aver. 


age of prewar and postwar consumption budgets and is based on 
free market prices in Warsaw. 
at official prices under the rationing program. The cost of living 
index, taking account of purchases at official prices, compares ap- 
proximately as follows with the index of free prices: 


Free and 


Free Prices Official Prices 


1945 May ) 6,600 
June 8,700 5,600 
Dec + 7,700 
1946 June 11,000 7,200 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 


compares production in present-day Poland to production in 1938 
(measured by net values at 1937 prices) in the former territories of 
Poland; includes electric power output. According to calculations 
of UNRRA (Economic Recovery in the Countries Assisted by UNRRA) 
the postwar figures should be adjusted by .46 to indicate current 
production in present-day Poland compared to the identical tet- 
tory in 1938. The index is not adjusted for seasonal variation. 
Coal Production: Index refers to present territory of Poland 
throughout the entire period. Coal production in 1938 amounted 
to 69 million metric tons in this territory. Production in 1938 was 
38 million metric tons in the pre-war territory only. Agricultural 
Production: FAO index, 1934/38 =100: 1946/47, 46; 1947 /48, 59; 
1948/49, 70 (Estimate by ECE). National Income: At factot 
cost in 1938 prices (in billions of zlotys): 1938, 17.7; 1946, 8.8. 
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National Product at 1937 Market Prices (in millions of of the Government in the profits of autonomous public undertakings 











ee 1938, 18,000; 1947, 14,728; 1948, 18,017. Refers only to (state railways, post office, telegraph and telephone, lotteries, and 
’ . . . . . 
WN» a yalue of material output. The estimate for 1938, however, the General Deposit, Credit, and Provident Institute). Revenue: 
se includes the value of non-material services. Gross National Total receipts on Ordinary and Extraordinary Accounts not in- 
Product at 1937 Market Prices by Industrial Origin (in millions cluding surpluses from previous years charged to official accounts 
ports of zlotys): of current revenue, less receipts from coinage and interest on 
947 toys oa ae government bonds held by the Government. Expenditure: Total 
a Industry sete ea epee ee eee 3/441 4,328 payments on Ordinary and Extraordinary Accounts including 
9 4 Building. <-csenunieation oe ever tsaeerees saan 1.735 current expenditures allocated from surpluses of previous years, 
% .. Stead aren eee se gaases 2,849 8,172 and excluding interest payments for government bonds held by the 
¥ Other production. ....--.--++: slain OO Samael epg Government. Domestic Debt: Excludes bonds held by the Govern- 
<o- ME ee ca bas ae SENN arc enadeames sara 14,728 18,017 ment. Foreign Debt: Includes debt to the United Kingdom 
nil com. PORTUGAL arising out of the War of 1914-18 which amounted to 2,505 million 
Index; escudos from 1937 through 1940 and 2,278 million escudos from 1941 
EXCHANGE RATES: Averages during periods for which the rates were through 1947. 
ee : i rket by buyers and sellers. For fixed rates, . ade 
d. The determined in or 0 sce i deen. The teed MONEY AND CAPITAL MARKET: Government Bond Yield: Yields of all 
Others | footnotes are use ore : aoe e t internal perpetual bonds at end of month or beginning of following 
for the major part of the period. Current official buying and selling ; : 
v i - ; month and annual averages thereof. Corporate Bond Yield: 
rates of 28.60 and 28.905 escudos per U. S. dollar were established = ; ; ; 
Other her 22. 1949 Yields of prime domestic corporate bonds at end of month or begin- 
1 Bank on September <c, : - : tt teat ning of following month and annual averages thereof. Rediscount 
erative | GOLD AND FOREIGN ASSETS: Annua data at end o period inc neater . Rate of the Bank of Portugal has been changed as follows: 
nsporta, | Gold: Gold reserves less foreign liabilities payable in gold. Short- Date of Change Rate Date of Change Rate 
a Term Assets in the U. S.: Data include dependencies. Data Aug i, 1987 Seman aRalatd 4.0 percent Apr8,1943........... 2.5 per cent 
previous to 1942 are those reported by U. S. banks in the New York DERE SE, 1GEE oc icec cesses 3.5 per cent CE Bly SED dnc ccccaes 2.0 per cent 
cash Federal Reserve District only. As of June 30, 1947, official holdings Share Prices: Monthly averages of 23 shares comprising industrial, 
National amounted to 12 million dollars, private holdings to 32 million. shipping, and public utility shares. 
—> ForEIGN TRANSACTIONS: Value of Trade data refer to exports of home- PRIcES: Wholesale Prices: Prices of 48 commodities in Lisbon with 
, on produced goods and imports for home use; beginning 1941 exclusive 1926/27 weights. Export Goods: Refers to non-food commodi- 
aa of silver. Through 1938 exports are undervalued from 20 to 30 ties. Retail prices: Food, heat, light, water, and soap in Lisbon. 
eo * « . . . . e . . 
aa. per cent because of the use of official valuations in trade statistics. PRODUCTION: Agricultural Production: FAO index, 1934/38 =100: 
| depo , Distribution of Total Value of Trade by country and by commodity: 1946 /47, 97; 1947 /48, 95; 1948/49, 95 (Estimate by ECE). 
S} | 
al Bank Per Cent of Total Exports Per Cent of Total Imports RUMANIA 
1937! 1938: 1947 1948 1937! 1938: 1947 1948 
United Kingdom... 22 21 15 18 United Kingdom 18 17 Ss 
ank rate | Portuguese Colonies 13 12 26 28 #£Germany. isa ee 177  —> = << pe POs 
~ | Germany......... 11 18 — 1 Portuguese Colonies11 10 8 8 : 1937 1937 1939 1940 1945 1946 1947 Oct 
The dis. NS ia 45h 10 8 2 4 United States..... 11 12 32 23 Exchange Rates 
per cent United States..... 8 § 11 10 SELLING RATES (Lei per U.S. Dollar) 
it Belgium- 1 Without Premium 102.05 101.54 103.98 104.91 4 gg, z 153" 
as been Luxembourg.... 5 5 10 8 2 With Premium. . 140.78 140.12 143.49 143.12: § 909° . 
Decem- 7 20 20 18 #11 + °#£4Machinery and Ve- Gold and Foreign Assets 
t. Th San Gensel, ‘and common . a = 14 17 22 28 10 GoLD HOLDINGS (Millions of U. S. Dollars) 
nt. ihe ia Biine........ 19 17 10 11 + °# Coal, Petroleum, National Bank... 121 134 152 158 269 267 216 
the war Cork and Mfrs..... 18 15 19 = 16 and Products... 138 12 10 10 11 SHORT-TERM ASSETS 
7 Cotton Fabrics.... 6 4 12 12 = Steel Mill Products . 8 : 9 IN THE U. S.f 1 d 12 9 9 9 
: Other Textile Mfrs. 6 6 7 6 Cotton, Raw... 6 : 4 Foreign Transactions (Millions of U. S. Dollars) 
om: Rosin and Turpen- Other Textile Fibers . 20 GoLp Propuction... 6.15 5.53 5.38 4.58 3.18 2.81 2.61 
on Bore ashen ale 5 7 6 7 and Manufactures 8 8 8 ae ee “ i. . 
ased on wat ae ta & £ tt VALUE OF TRADE os (Billions of Lei) 
vailable iene ah iia 21 Exports... ~ Ba SA ws ae SC 
i 22 Imports, c.i.f.... 20.2 18.7 22.8 27.4 ; 
living | Assers OF THE BANK OF PORTUGAL: Annual data at end of period indi- ee as wh on “s 
ee cated. Monthly data as of last Wednesday of month indicated. Domestic CREDITS — ss pa " aad 
Foreign Assets include gold and foreign exchange of the Bank of = ee = 15 = > on hee 2% 
Portugal. Government Credits include some private securities $$ Total....... 24 33 46 48 694 5,096 31 
: : Assets of Other Banks (Billions of Lei) 
prior to April 1946. , aes 40 DQmESTIC CREDITS. . 23 24 26 23 202 1,093 % 
Assets OF OTHER BANKS: Data at end of period indicated. Other a ae 7 7 7 6 66 377% 
Banks are all banks other than the Bank of Portugal. Domestic Currency and Deposits _ , 
‘ : : MONEY SUPPLY (Billions of Lei) 
= Credits refer to bills portfolio and advances of the Other Banks. 50 Currency (Gross). 34 39 56 73 1,232 6,397 26 
: - —_* eposit Money (Gross) 
in 1938 CURRENCY AND Deposits: Annual data at end of period indicated. 61 National Bank 10 11 9 12 203 £9261. 
. o « 
sories of Monthly data relating to Bank of Portugal as of the last Wednesday. 53 Sedan is is ” 7 we Ss 
ulations Monthly data relating to Other Banks as of end of month. Currency: * oes 1 1 2 2 63 3142. 
NRRA) Notes and coin outside of the Bank of Portugal and all Other Banks. Consignment 
current Deposit Money: Total current account and sight deposits of the - oo ee: 
al torri- Bank of Portugal less deposits owned by the Treasury and Other “— ply (Net)... “ " = " 4.040 7.908 : ; 
: ‘ . IME DEPOSITs..... : 
riation. Banks, plus total demand deposits of the Other Banks. Time - Guattinee 3 9 3 58 235 X 
Poland Deposits: Total time deposits in the Other Banks. Government Prices (1987 =100) 
nounted Deposits: Deposits of the Treasury in the Bank of Portugal. 2 ae eee SS le Css Sh ss 
938 was. GOVERNMENT FINANCE: Data from closed accounts for financial years Production (1937 =100) 
cultural corresponding to calendar years. Cash payments and collections 90 CRUDE PETROLEUM 100 92 87 81 65 59 53 
‘ 59: . * : . . i 
48, 9 authorized fora financial year are included in that year’s account ob. ce: ee. ee oe ae 
factor if they are effected during the year or the one and a half months a natSeEENRE - - - 1949 
46, 8.°. following. Data include gross accounts of the ports, the mines, t Official and private, as reported by U.S. banks. t Equivalent to line (10). 


printing offices, forests and water supply services, and the share ‘January March. ‘End of period. —* Beginning August 15. 
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SUMMARY OF EXCHANGE SysTEM: Current official buying and selling 
rates of 150 and 153 lei per U. S. dollar were established on August 
15, 1947. On this same date the present leu was introduced and 
old currency was redeemed for new at the rate of 20,000 old to 1 
new leu. Prior to the revaluation of the currency two rates of ex- 
change had been in existence: the official rate which applied to 
Government payments and a less favorable rate which applied 
to payments on private account. These rates had been fixed 
at 150,195 and 225,195 lei per U. S. dollar, respectively, on March 
15, 1947 and changed to 450,188 and 650,188 on June 17. 

From December 1935 through March 1939 all purchases and sales 
of exchange conducted with the National Bank were subject to a 
premium of 38 per cent on the official rate. In addition, some 
“compensation trade’ was carried on under which such importers 
as were not granted exchange by the National Bank were permitted 
to purchase exchange from exporters who on the other hand were 
required to surrender only varying portions of their proceeds to the 
National Bank. 


EXCHANGE RaTEs: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U.S. banks in the New York Federal Reserve District only. As 
of June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 5 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use. From January through 
June 1947 exports amounted to 14.5 million U.S. dollars and imports 
to 24 million U.S. dollars. Beginning 1941, data are unadjusted to 
exclude gold. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. Non- 
Government Credits include some Treasury bills. Publication of the 


ASSETS OF OTHER BANKS: Data at end of period indicated 


Banks are all commercial banks. Cash: Vault cash and b 
with the National Bank and Other Banks. lances | 


CURRENCY AND Deposits: Data at end of period indicated 
December 1947 data are in new lei. Currency: Note coi 
small paper money in circulation. Deposit Money: iene and 
count and sight deposits excluding Government deposits - ~ 
National Bank, current account and sight deposits jn the ow 
Banks, total postal checking deposits, and current account a 
in the Deposits and Consignment Bank. Beginning league 
Other Banks include only banks with capital of more than Mi 
million lei. Total Money Supply: Total of currency and de my 
money as defined above less cash of the Other Banks = ‘ 
Deposits: Term and savings deposits in the Other Banks, Gor “ 
ment Deposits: Deposits of the Government and other a 
entities in the National Bank. = | 


inning 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank for commercial paper was 4.5 per cent at the end of 1936 Th 
rate has been changed as follows: - 


Date of Change Rate Date of Change Rate 
Dae a, SOD. << sekssacae 3.5 per cent Be UD, BG 6 siciiwccce 7.0 

de ee 3.0 per cent Mar 86, 1948. ........ som 
My SR so x sa caseeaies 4.0 per cent 7 et Pe em 


The bond and share markets have been closed since the end of 194 


PRIcES: Cost of Living: Based on prices in Bucharest and weighted 
according to the budget expenditure of a Government employee's 
family of five persons. 


PRODUCTION: Crude Petroleum Production amounted to 7.2 million 
metric tons in the base year, 1937. Agricultural Production: FAQ 
index, 1934 /88 = 100: 1946 /47, 59; 1947 /48, 80. | 


SOUTH KOREA 
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EXCHANGE Rates: On June 14, 1949, open market rates of 900 and 93) | prices: 1 


weekly statement of the National Bank was suspended from August (buying and selling) won per U. S. dollar were announced for al ties it 
15 through December 20, 1947. From the last balance sheet before approved transactions other than those of the Government. For 
the currency revaluation on August 15, 1947, the following alloca- Government purposes the rate of 450 won per U. S. dollar was Propucti 
tion of domestic credit is derived, in billions of lei: Government— retained. Sout! 
82,552; Non-Government—64,898. Note circulation was 48,452 For the period from October 2, 1948 to June 14, 1949, proceedsot | 5. 
billions of lei. certain exports and of special transactions approved by the Ministry -_ 
South Korea SOUTH 
—1948— 1949 _ EXCHANG 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Dec Jan Feb Mar Apr O« | with 
Exchange Rates (Yen per U. S. Dollar) (Won per U. S. Dollar) 1 
wes South 
1 ci ‘ : 450 
; Open Market anatase, 3.470 3.509 3.848 4.267 4.267) “a 450: 450 450 450 «450 460{ ff) | SEES 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION............... 25.7 31.2 82.8 28.4 28.8 26.7 17.2 28.0 3.4 6.8 11.52 .1 
VALUE OF TRADE (Millions of Won) Foreign Tre 
21 fe cb 345 454 501 474 #525 549 470 6 71 48 1,111 7,196 1,091 758 577 503 2,170 10 Goup Pi 
22 Ne oe cw ccuvis 525 646 859 1,022 1,054 1,115 971 671 122 168 2,088 8,857 1,272 857 990 784 1,172 ease 
Assets of the Bank of Korea (Millions of Won) tl! Ex 
$0 FOREIGN Assets (Gold).......... 4S “25: 4 AW 4H Ss Ox: 2:0 30 22 | oIm 
(Billions of Won) 
31 Domestic CREDITS.............. 48 .52 .86 1.17 1.64 2.18 2.98 4.35% 4.75 7.23 14.07 6.34 12.89 11.81 10.07 7.85 VoLum 
Assets of Other Banks (Billions of Won) ti - 
40 Domestic CREDITS.............. 79 .90 1.24 1.51 1.78 2.20 2.70 3.48%3.60 6.68 20.14 24.72 24.72 26.35 26.42 25.63 r 
Currency and Deposits eli 
Money SUPPLY (Billions of Won) 0 
50 Currency (Gross)............ 20 .27 189 .70 .65 .80 1.27 2.67% 5.03 14.03 29.71 39.77 39.77 39.82 39.02 37.12 34.23 Ct 
51 Deposit Money (Gross)...... 16 (21 184 4.48 .56 .64 (87 1.22%1.69 6.02 11.62 17.838 17.88 21.12 20.99 24.34 18.23 Prices 
52 BE igo ccsckcence "37 148 [74 1.17 1.21 1.44 2.14 3.89 1%6.73 20.06 41.33 57.60 57.60 60.94 60.00 61.46 53.16 — 
Money and Capital Market (Per Cent) 0 Ex 
70 Savincs Bonp YIELD............ 3.90 3.70 3.60 3.40 3.25 3.25 3.25 3.25 3.22 3.20 ae ul Im 
Prices (1937 =100) (1987=.1) @ Cost o 
80 WHOLESALE PRICES.............. 100 119 140 154 160 168 # 184 207 18,950 34,500 X56 64 62 60 61 64 Production: 
Production (1987 =100) " Topacc 
EE ee eee 100 90 54 80 93 59 70 60x 50 45 52 64 
i re 100 97 91 101 90 65 64 401 26 28 ms 5 stg " Nation 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Dec Jan Feb Mar Apr 
es IGG 1919 
cei —— 


1 January 1/May 9. * Beginning October 2. 
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FOREIGN TRANSACTIONS: 


Balance of Payments (in millions of Southern 









































being sold at the official rate. All other transactions were con- Rhodesian pounds): 

| ducted at the official rate of 450 won per U. S. dollar. 1946 1947 1948 

Until the Allied Occupation in 1945 the currency standard of Goons AND SBRVICES 
Korea was the Japanese yen. Following the Occupation a national iene De ee ogg pi sire baa oe easar had 20:7 3 33 
currency unit, the ‘‘won’’, was created but no official rate of exchange i Trade balance. rc errr er reer rae pe 

. onmonetar See Te Te Te RUPLI LAereTe reer eT Tree. e 
was established and trade was conducted on a barter basis. In Transportation. . Dials ls ira eee Ga 5 eR ee aee ate ors koe -i'5 -3'3 ont 
March 1947, a military rate of 50 won per U. S. dollar was established nae income '. .........- 0-0. s cece eeeeeees “3.8 -1 $ -3.7 
for the use of the occupationforcesonly. Thisratewasdiscontinued 0 ns . : : 
| in October 1948 when the official rate of 450 won per U. S. dollar was BOM es ones nseeseesecnsceneces —8.3 -17.2 —20.1 
: oO Non-C 
established. Soren teens Teameecroe 22 tes 
forEIGN TRANSACTIONS: Gold Production: Data through 1947 refer to inne Pre snnteben ieheeee tes = Beh exes 
Korea as a whole. Value of Trade: Data relate to trade channeled Other special official financing *............ 1.7 2.8 Aa 
through the ports of Southern Korea and are not adjusted to include Total........ -— 
silver. ERRORS AND OMISSIONS....... 8 2.7 

| \ssETS OF THE BANK OF KoREA: Data at end of period indicated. Data Siine tiie t~>.:... os a 

prior to 1945 cover Korea as a whole. 
ce . c oO Fi. 

jsspTs OF OTHER BANKS: Data at end of period indicated. Data prior Portfolio ——e-,.... ee ae okhle ae -18 —.6 — 
to 1945 cover Korea as a whole. Other Banks are the Ordinary Foreign exchange assets. ..... Ce OM ase) 
Banks and the Industrial Bank of Korea. I alot eaters aoa Ro or tnknti -32.3 -.98 .... 

| . i indi i Including net operating receipts of Rhodesia Railways in Northern Rhodesia. 

| CuRRENCY AND Deposits: Data at end of period indicated. Data prior or ag nat operating ways i e 
to 1945 cover Korea as a whole. Currency: Notes issued by the redeem contending dnentuoes — ne ee 7 —_—s 
i ee eee ae eee oe es See eee coin and notes to Northern Rhodesta and Nyasaland, ete.” nusnuom sales of 
and small bank notes in circulation. eposi oney: Total o 
current deposits and special current deposits in the Bank of Korea Volume of Trade: Indexes calculated by the “‘Ideak Formula.” 
and the Other Banks. 

Money AND CAPITAL MARKET: Savings Bond Yield: Minimum rate aggre: AND ae ee : Total coin and Currency Board 
for Deferred Savings Bonds at the Korean Savings Bank. Discount notes in circulation. Annual data are for March 31 of the succeed- 
Rate: The rate of the Bank of Korea offered for commercial bills me our. 
wagon" eo oe a oe ee eee PRICES: Unit Value of Trade: Indexes calculated by the “Ideal For- 
on - be : trp in cent; = Cue 5, or mula.” Cost of Living: Excluding clothing and miscellaneous 

| cent; on May 2, Pe ne expenditure prior to 1941. 

Prices: Wholesale Prices: Unweighted index of prices of 80 commodi- 
ties in Seoul. PRODUCTION AND NATIONAL INCOME: Production: Tobacco output on 

PRODUCTION: Data prior to 1945 relate to Korea; beginning 1945 to a farms. Output was 12,116 metric tons in the crop year 
South Korea only. Rice: Crop amounted to 5.0 million metric a me cue — National een factor cost. Net National 
tons in 1937, the base year. Cacoon: Output was 25.5 thousand a t market prices (in millions of Southern Rhodesian 
metric tons in 1937, the base year. peunen) : 

1946 1947 

Se i iin dove Seen gdasdcxanenesacessaens 35.1 43.5 

SOUTHERN RHODESIA Government expenditure (excluding investment)............ 5.4 6.0 
onus ipsa ernirsen ape ROOTS EE eee ore 6.2 17.5 

EXCHANGE RATES: The Southern Rhodesian pound is maintained at par NS 6 5-060 -s4 acadicdoneddceedhassaccee deus —1.4 —13.7 
with the pound sterling. PN a cdi a cin tee snnerenekncsaneean > weak 45.3 53.3 

Southern Rhodesia 

194 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Jan Feb Mar Apr May June July Aug 
Foreign Transactions (Millions of U. S. Dollars) 
# GoLD PRODUCTION............++ 27.8 29.0 27.7 26.6 28.0 20.7 19.9 19.1 18.3 18.0 Ss 26 16 89 18 
VALUE OF TRADE (Millions of Southern Rhodesian Pounds) 
t NS ised vudesaveen 5.84 8.22 8.94 10.28 9.89 10.83 18.18 16.92 19.54 26.36 1.38 1.40 1.66 1.24 2.76 3.55 3.78 3.59 
Imports f.0.b...........008 8.96 9.50 10.09 9.65 8.70 11.97 12.51 20.67 34.84 43.76 $8.35 4.21 4.85 3.84 5.85 4.52 4.17 4.69 
VoLUME OF TRADE (1939 =100) 
. Exports Ries veties 109 119 uit 121 104 100 ul 11 118 143 
EE er eee 
Currency and Deposits 
Money SUPPLY (Millions of Southern Rhodesian Pounds) 
a RN sce kidiaaseeen .66 1.87 2.22 2.76 8.12 3.57 3.90 4.60 5.20. .... aes ig 
Prices 
Unit VALUE oF TRADE (1939 =100) 

Ry cod res 100 108 117 4116 125 188 «187 168 #8170 

dina sdeucaeaas 100 124 188 146 «#4168 192 169 216 268 ....« Baa OES at eek fete Mae ee 

Cost or LIVING............... 100 101 105 iil 117 # «£122 124 128 «182 © 141 144 145 49146 «69148 )=— 15049149 

Production and National Income (1938 =100) 

" ToBacco PRoDUCTION......... 88 184 187 184 128 #129 195 177 288 296 ee 
i (Millions of Southern Rhodesian Pounds) 
i" Nationa, INCOME............. ee hee 30.8 31.8 383.6 87.3 46.1 58.6 68.5 wen awae kel gino Meee anes 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Jan Feb Mar Apr May June July Aug 
—<—<——$—$ 1 949 





ee 
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SPAIN 


SUMMARY OF EXCHANGE SYSTEM: On October 7, 1949 new import and 
5 export rates ranging from 15.76 to 39.401 pesetas per U. S. dollar 
for imports and 13.13 to 28.47 pesetas per U. S. dollar for exports 
were established. The basic buying and selling rates of 10.95 and 
11.22 pesetas per U. S. dollar, and their equivalent in other cur- 
rencies, were retained and are applied to those transactions and in 
those currencies for which no special rates have been established. 
Since December 3, 1948 Spain has employed a system under which 
multiple rates have been applied to most transactions in designated 
currencies. The range’of rates from December 3, 1948 to October 
7, 1949 had been 12.59—21.90 pesetas per U. S. dollar for specified 
exports and 13.14—27.375 pesetas for specified imports. The cur- 
rencies to which the special rates currently apply are the U. S. dol- 
lar, pound sterling, Belgian, Swiss, and French francs, Portuguese 
escudo, Netherlands guilder, and Swedish and Danish kroner. 
Multiple rates in the postwar period were first introduced in 
August 1946 when the tourist rate was established at 16.40-16.81 
pesetas per U. S. dollar. This rate was changed to its current 
level of 25.00-25.27 pesetas on January 20, 1949. 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of changes. The rate quoted for a 
period during which a change occurred is the rate in effect for the 
major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings of the Bank of Spain for its own account, for account of 
the Treasury, the Spanish Institute of Foreign Exchange, and others. 
The Bank of Spain holds a smal! amount of foreign exchange. Short- 
Term Assets in the U. S.: Data include dependencies. Data pre- 
vious to 1942 are those reported by U.S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 4 million dollars, private holdings to 8 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
produced goods and imports for home use. Data were converted 
from gold pesetas at the rate of 32.67 U.S. cents per gold peseta. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1934 1935 1946 1947 1934 1935 1946 1947 
United Kingdom. 23 22 15 14 £UnitedStates..... 17 17 18 9 
Germany....... 11 183 — — Germany......... 12 wWwe—-_— — 
SD ss évexne il Ss —- — £=France........... 11 s—_-_ — 
United States... 9 10 20 8 United Kingdom.. 10 10 8 6 
Spanish Colonies. 4 4 27 29 £Spanish Colonies.. 4 4 16 19 
Argentina........ 2 2 10 21 
5 cs0055 21 18 10 8 Machinery and Ve- 
Other Fruits and Se xia cases 17 16 12 1l 
ee 14 16 165 7 Cotton, Raw...... 11 11 13 10 
Olives and Olive Fertilizer......... 8 9 3 4 
i pisane aiearaente 9 iil 5 7 Other Chemicals and 
Wineand Liquor. 7 7 #12 «10 Related Products 7 8 9 6 
Chemicals and Re- ie airs ae ae ae 6 6 8 7 
lated Products. 5 ia ia ie ae _-_ — 7 #14 
Cork and Mfrs.. 4 4 4 8 Bananas.......... —- — 2 6 
Cotton Mfrs.... 38 3 ; 2 


ASSETS OF THE BANK OF SPAIN: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the private banks. Cash: Vault cash and balances with 
Bank of Spain and with correspondent banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Gross circulation of Bank of Spain notes. Deposit Money: Cur- 
rent account deposits in the Bank of Spain excluding such deposits 
held by the Treasury, and total sight deposits in the Other Banks. 
Total Money Supply: Total of currency and deposit money, as 
defined above, less cash of the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
of Spain has been changed as follows: 


Date of Charge Rate Date of Change Rate 
i ossendesss006 5.0 per cent EE 6 sock een 4.5 per cent 
i Mi ocadneeseeenn 4.5 per cent Mar 22, 1949............4.0 per cent 
Kp theese alee 4.0 per cent 
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Share Prices: Covers 29 industrial, transportation, ang banki 
shares. The exchange was closed from July 18, 1936 Ing 
1940. %0 March 1, 


PRICES: Wholesale Prices: Legal, free and black market Prices of abo 
100 commodities, weighted by approximate volume of sales Ut 
of Living: Based on price collections in 50 cities, + Coat 

PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighte 

index including electricity. In 1947 the level of production = 

respect to the base (1922 /26=100) was 102. In 1937 the level 


Volume 
for hor 
prices. 
cent of | 
AssETS OF 1 
ses OF | 


Banks | 
a small 


production has been estimated as 53 per cent of the 1922 /26 ave. | with the 


age. Lead: Production at smelters was 31.3 thousand 
tons valued at 19.5 million pesetas in the base year, 1937, 
cultural Production: Weighted index of all commodities, FAO 
index, 1930/34=100: 1946/47, 90; 1947/48, 85; 1948/49 % 
(Estimate by ECE.) , 


Metric 


SWEDEN 


EXCHANGE RATES: Averages during periods for which rates were deter. 
mined in the market by buyers and sellers. For fixed rates, foot. 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current official buying and selling 
rates of 5.17 and 5.18 kroner per U. S. dollar were established o, 
September 20, 1949. 


GOLD AND FOREIGN Assets: Data at end of period indicated. Short. 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 24 million dollars, private holdings to 109 million, 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Swedish 


kroner): 


1938 1946 1947 1948 
GoopDs AND SERVICES 


























PMP EIUNMRD Sc inccireenbaweye seen esc 1,855 2,555 38,220 8,993 
ee clo ckvbwk 34 Kaew eaenne —2,098 —3,417 —5,18) —4, 946 
Bn EE eae —243 — 62 —1,960  =96 

Freight earned on imports................. 76 267 248 

Other net earnings of domestic fleet......... 106 283 272 570 

Port disbursements of foreign ships.......... 30 70 65 

SECONDS 6 s.cc'w doe cide cee durxannes 104 30 22 19 

SN -chCh AN Se Ss SEAS Caw OHTA eae ae 1l 93 —157 -187 
0 ee eee ee 84 —119 —1,510 561 

OTHER NON-COMPENSATORY TRANSACTIONS 

PPELWRED TOMMICGRBONR.. ow inks ccs cvosccscenes 13 peae —138 -4 

Private capital movements................. —12 —415 261 $10 

Amortization on loans extended............ ioe 6 Reale wee 50 
SNA ian hai salat'a ies aw ce 1 —415 248 356 

ERRORS AND OMISSIONS.................055 2 19 34 129 
Surplus or Deficit (—)............. 87 —515 —1,228 -% 

COMPENSATORY OFFICIAL FINANCiNG 

Long-term credits extended................ bea’ —120 —84 -% 

U.S. dollars and Swiss francs'.............. 249 197 

EOL. Gina cnh b4c he Gu Oaeed 261 1 —85 -30 

Other short-term assets.................. é —95 —145 

Other short-term liabilities................. —42 112 353 91 

PET con a. awk aes ae hace —306 368 992 89 
RE Rakkdas susan keh aekva wanes —87 515 1,228 6 


1 Riksbank only. 


Value of Trade data refer to exports of home-produced goods and 
imports for home use. Monthly exports are not adjusted to include 
silver. Distribution of Total Value of Trade by country and by 


commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1988 1947 1948 1987 1938 1947 168 
United Kingdom... 283 23 15 17 Germany......... 21 2 2 3 
Germany......... 16 18 1 4 United Kingdom..°13 12 9 1 
Denmark and Norway an 
Norway........ 11 11 12 18 Denmark....... . * 28 
Other Europe..... 26 26 40 387 Other Europe..... 27 «25 «(82 
United States... .. 11 9 ll 7 United States..... 14 16 31 WM 
Other Western Other Western 
Hemisphere... . 4 5 14 10 Hemisphere... .. 11 10 M4 
Wood Pulp....... 21 19 27 25 BaseMetals&Mfrs17 14 14 18 
Paper and Mfrs... 8 f 15 15 Coal, Petroleum 
Wood and Mfrs... 13 il ll ll and Products.. 16 15 4 8 
NIN is os is. 5 oie 1l 13 6 6 Machinery & Ve- 
Iron, Steel & Mfrs. 14 15 10 10 hicles.......... 14 16 15 I 
Machinery & Ve- Textile Fibers and 1 
RES rik d 13 13 16 18 Manufactures... 13 12 2 ! 


1 Including Austria, July-December. 
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king  yolume of Trade: Exports of home-produced goods and imports PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 











ch 1, for home use, weighted by 1936/38 quantities valued at 1936 covers nearly 100 per cent of total industrial production, weighted 
rices. Export index covered 69 per cent and import index 76 per oy the net value ot production in 1935. Agricultural Production: 
cent of the value of trade in 1946. FAO index, 1934/38 =100: 1946/47, 103; 1947/48, 103; 1948 /49, 
bout “~~ d . _ d 105 (Estimate by ECE). Gross National Product: Rough esti- 
Cont AsseTS OF THE NATIONAL BANK: ata at end of period indicated. mates for 1943-1945. At market prices (in billions of kronor): 
or OTHER BANKS: Data at end of period indicated. Other 1938/39 1946 1947 1948 
hted rise all commercial banks. Foreign Assets include Consumer expenditure............... 8.37 14.84 16.19 17.55 
Banks comp . Government expenditure (excl. in- 
ee a nite: i ee a a 
aver. with the National Bank. Net foreign investment............. = 05 — 09 —1.44 —.44 
etrie | cyRRENCY AND Deposits: Data at end of period indicated. Currency: one 12.58 23.06 24.70 27.05 
Agi. Total note and coin circulation less vault cash of the National Bank 
FAQ and the Other Banks. Deposit Money : Total sight deposits in the SWITZERLAND 
, 90 National Bank less deposits of State institutions and banks, plus 
checking deposits in the Other Banks, excluding interbank deposits, SUMMARY OF EXCHANGE SysTEM: Beginning September 23, 1949 all 
plus total postal checking deposits. Time Deposits: Other Banks’ transactions in U. S. dollars are conducted at rates prevailing in the 
deposits subject as a rule to 45 days’ notice of withdrawal, savings free market with the Swiss National Bank taking such action as is 
accounts, and deposits subject to one to six months’ notice. Govern- necessary to keep exchange fluctuations within the limits of the 
eter. ment Deposits: Deposits of the Government and official entities present parity. Actually, there is no fixed parity for the Swiss franc 
foo. in the National Bank. Government deposits in the Other Banks at present but under the decree of September 26, 1936 the Swiss 
d for are negligible. National Bank is authorized to maintain the value of the franc 
- {OVERNMENT FINANCE: Fiscal years ending June 30 of the year indi- oe v0 eee ; 144.7 — oo — cm wey 
Fe cated. Beginning February 1947, the Swedish Central Govern- ounce of fine gold (or 4.13 - 4.68 francs per U. S. dollar). active 


d on September 26, 1949, the National Bank’s buying and selling rates 


have been 4.32 and 4.33 frances per U.S. dollar. Prior to this time 
there had existed both an official rate maintained by the Swiss 
National Bank and the free market rate. Exchange had been 


included in Expenditure. Revenue: Total current revenue of the supplied at the official rate without limitation and importers were 


dish «Working Budget net of refunds, plus the net receipts (if any) of the oe wa P ae ee “ an re oe Swiss Sterne 
State Capital Funds (after deduction of the Funds’ net expenditures SEE WORES, DOWSVES, PUTCHASS CHERENG? STumNg wees Presses ¢ 


ment began to raise revenue on behalf of local governments. Data 
are net of these amounts. In August of the years 1947 and 1948, 
hor net revenue for the Central Government amounted to — 155 million 
dings and —148 million kroner, respectively. These amounts have been 


. on Capital Investment Account). Expenditure: Total current specified transactions only. These included authorized exports, 

983 expenditure of the Working Budget, plus the net expenditure (if certain invisible receipts covered in pay ments agreements, fixed 

446 any) of the State Capital Funds (after the addition of the net ex- amounts of dollar exchange from travelers, and income from certified 

53 penditures on Capital Investment Account). Swiss-owned assets in the U.S. and Canada. All other transactions 

sm | had been conducted in the free market in which the dollar had 

19 MoNEY AND CAPITAL MARKET: Government Bond Yield: Data refer to been quoted at a discount ranging from approximately 30 per cent 
in 8 per cent perpetual loans and are annual and monthly averages. in early 1946 to 7 per cent in the middle of September 1949. Follow- 

561 Corporate Bond Yield: Based on mid-month quotations of the 344 ing the devaluations of various currencies in September 1949, the 

- per cent Swedish industrial loan through January 1945, and of the Swiss franc lost all its premium over the U. S. dollar in the free 

810 8 per cent loan thereafter. Discount Rates: The discount rates market and the present single rate was announced as being the effec- 

= charged customers by representative banks in Stockholm on loans tive rate for all transactions. 

86 up to three months were 2.5-4.0 per cent at the end of 1986. The . . y 

129 rate has been changed as follows: EXCHANGE RATES: Averages during periods for which rates were deter- 

“1 mined in the market by buyers and sellers. For fixed rates, foot- 

1 pg : oe ; poe pag 6 Ba - . notes are used to indicate dates of changes. The rate quoted for 

gy | tent 1940... ..222.5 810-455 por cont Feb 16, 1945... . | 2.6-4.0 per cont any period during which a change occurred is the rate in effect for 

0 MB BINRE SS RGR Be ame MADOC RAE pect the major part of the period. 

The rediscount rate of the National Bank was 2.0 per cent at the GOLD AND FOREIGN Assets: Data at end of period indicated. Short- 
end of 1986. The rate was changed as follows: Term Assets in the U. S. after September 1946 are not strictly com- 
ieisdliiadies ee ainsi tite —_ parable with the earlier data, owing to the exclusion in October of a 

and | Dee 15, 1989............. 2.5 percent Aug 9, 1940............ 3.0 per cent U. S.-owned account formerly reported as Swiss. As of June 30, 

ude = ° wd eesecccececes 22 per ms oS est seveeeeeee oy per cont 1947, official holdings amounted to 67 million dollars, private hold- 

t by 1 Se .5 per cen Sr Oy Moser cccacnes -0 pe ings to 329 million. 
te vince pence ro mee oe ve . aoe FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 

108 trial, shipping, and transport shares. Lumber, Iron and Steel, for home use. Distribution of Total Value of Trade by country 

; Machinery: Affarsvalden indexes compiled from shares on the “‘A”’ and by commodity: 
list of the Stockholm exchange. Per Cent of Total Exports Per Cent of Total Imports 
‘ s : : 1937 1938 1947 1948 1937 1938 1947 1948 
i, ‘ICES AND WAGES: Wholesale Prices: General index is based on 527 Germany......... 146616 — & Germany......... 22 23 #3 6 
| Prices of domestically produced and imported goods. The export Temugen...t & ¢ 8 ree ae 4.e 
index is based on 167 prices weighted by export quantities in Other Western Other Western 
| 1984/36. The import hikes ts Secs ok 00: sae (eit) weighted Qian 6 3 &@ bain + 2 eB 
i by import quantities in 1934/36. Unit Value of Trade: Price in wane nnn mene ent 
1s | base year 1987: Sawn Timber, 51 Swedish kronor (13 U. S. dollars) Clot, eedaes 2. ee oe 
it | Per cubic meter. Newsprint, 129.36 Swedish kronor (32.90 U. S. Other Metal Mirs, 31 35 28 31 
dollars) per short ton. Cost of Living: Covers 49 cities. Wages: a et 
All workers in mining and manufacturing. Chemicals....... 1 15 #15 «17 
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Indexes 


Volume of Trade: Quantities valued at 1938 prices. 
covered 100 per cent of the value of trade in 1938. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all Swiss banks whose liabilities are predominantly 
demand deposits, reported in Swiss statistics as “‘Grossbanken.”’ 
Cash: Vault cash, postal checking balances, and balances with the 
National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes of the National Bank and coin in circulation. Deposit Money: 
Total of demand deposits of the National Bank, sight and checking 
deposits of Other Banks exclusive of interbank deposits, and de- 
posits of the postal checking system. Total Money Supply: Aggre- 
gate of currency and deposit money, as defined above, less cash of 
the Other Banks. Time Deposits: Savings, passbook, and time 
deposits in the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years ending December 31 and 
refer to closed accounts of the Federal Government. The consolida- 
tion does not comprise the federal railways and some minor insti- 
tutions but includes the gross revenue of the Wheat Administration, 
the Mint, and the net revenue of post, telegraph, and te ephone 
services. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Based on 
end of month quotations for 12 loans of the Swiss Confederation 
and of the national railways with maturities of at least 5 years. 
Weighted by the amount of each issue in circulation at the beginning 
of each year. Discount Rates: The market discount rate is the 
average open market rate for prime bankers’ acceptances. From 
June 1948 until May 1949 the rate is the average of the spread of 
1.50-1.75 per cent. The discount rate of the National Bank has 
been changed as follows: on September 9, 1936, to 2.0 per cent; on 
November 26, 1936, to 1.5 per cent. Share Prices: 26 industrial 
shares until the end of 1945; 32 shares through January 1948; 31 
shares thereafter. First of month quotations and annual averages 
thereof. 


PRICES AND WAGES: Wholesale Prices: Prices of 78 commodities at the 
end of the month. Raw materials and some semi-finished products, 
weighted by consumption in 1926. Imports comprise 44 per cent 
of the total weight. Unit Value of Trade: From 1939 through 1944 
the indexes cover the total trade with unit values applied to 1938 
quantities. Since 1945 the indexes cover a small number of com- 
modities with unit values applied to average of 1929 /38 quantities. 
Cost of Living at th2 end of the month. Wages: Daily rates of 
male workers (skilled and unskilled) in mining, manufacturing, and 
transportation. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1934/38=100: 1946/47, 118; 1947/48, 98; 1948/49, 100 
(Estimate by ECE). National Income: At factor cost. 


SYRIA AND LEBANON 


SUMMARY OF EXCHANGE SysTEm: At present there exist a basic official 
rate and a free rate at which most transactions are conducted. The 
current official buying and selling rates of 2.185 and 2.205 pounds 
per U.S. dollar have been in effect since August 1946 but the free 
rate, although used since 1946 for a large portion of exchange transac- 
tions, was not given official recognition unti] August 1948 in Syria 
and November 1948 in Lebanon. Since September 26, 1949 the 
use of the official rate has been restricted to 10 per cent of non- 
export proceeds. All export transactions and all licensed imports 
and other authorized transactions are conducted at the free rate. 
In Lebanon certain commercial companies are required to sell at the 
official rate 80 per cent of the foreign exchange that they bring into 
Lebanon. From November 1948 until September 1949, 10 per 
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cent of all exchange proceeds had been sold at the official yfonsyY AND | 
from August to November 1948, 20 per cent had been wane and |" exchang' 
official rate in Syria. Mt the| mercial § 
Prior to the signing of the Franco-Lebanes : 
gning anese financial agreement . Wh 
January 1948, Syria and Lebanon had maintained a comm [0 >pICES: 
change control and monetary system. On February 3 rp 
y ’ 1948 the 
Lebanese Government, although making no change in the offic; T{HAILAN 
rate of exchange, withdrew from circulation in its territory "i 
currency, but subsequently has accepted it in payment of Custom, |SOARY . 
duties. te of 
Free market quotations for the pound sterling and the cross official 1 
resulting from the free market pound and U. S. dolla : majorit} 
T Quotations 
are as follows: te. Ex 
Free Rate ing port 
(Syrian-Lebanese pounds Cross Rate With Per Cen of the I 
per pound sterling) U. S. dollar Official Patty rate is | 
1946—Oet......... 10.60 ; 
ae Dee ‘epee 10.21 308 e health a 
1947—Mar... ; 3.08 
Ses cneces 9.28 3.26 i: alt oo 
Sept. . 9.53 3.22 80 as follov 
RO a eens 10.42 8.21 80 
1948—Mar... 10.86 2.98 "4 
SUMO. oo 2000. 10.96 3.16 8 
Sept... 11.54 3.23 80 
SRT cia Ko 11.50 3.19 79 
1949—Mar... 11.50 3.36 -:- 
Es 4 14 a 
—. 9.03 3.01 . tJ 
Sept 15/17. 9.47 3.12 1 : 
27/80 8.21 ” — 
ec ii 8.43 2.64 , mi 
Se 
EXCHANGE RaTEs: Averages during periods for which rates were de. 
termined in the market by buyers and sellers. For fixed rates foREIGN qT 
footnotes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect {or , Goons a! 
the major part of the period. isa 
GoLD AND ForEIGN Assets: Data at end of period indicated. Gua| fori’ 
holdings of the Bank of Syria and Lebanon. There are no other —" 
holders of gold. Foreign Exchange holdings of the Office of fx. 3 
change, established as an independent agency on November 12, 1941, 
Previously it acted only as an agent of the French Metropolitan ms 
Exchange Office. ab 
FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods and imports for home use. Beginning 1946, imports of  2®#0®: 
crude oil from Iraq, destined for the refinery at Tripoli, are not 
included. The 1945 value of such imports was 4.5 million Syria-  — coupew: 
Lebanese pounds. Exports and imports covering the period —_< 
1939 /1945 are not adjusted to exclude gold. Distribution of Total rae 
Value of Trade by country and by commodity: ’ Other fo 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1988 1947 1948 
Palestine........ ee * Ri isin esx 13 13 1 2 TURKEY) 
United States.... 15 6 7 DS ak ae 12 9 —- -|} 
France........ 14 18 6 12 United Kingdom. 11 13 18 SUMMARY 
eh oaks 5 10 8 7 8 UnitedStates.... 6 7 2 19 
Hrag.....-+..+... 8 8 21 4 rates ¢ 
EN « < wo 80e ese 28, 19 
Per Cent of Domestic Exports Per Cent of Total Imports been i 
Textile Fibers and Cotton Fabric.... 13 12 8 4/ on the 
Fabric......... 25 17 28 24 OtherTextileMfrs 16 13 19 38 : 
Olive Oil....::..: 11 9 8 2 Machinery and creatit 
Vegetables....... 8 11 9 7 Vehicles....... 8 10 18 18 level e 
Fruitsand Nuts.. 8 10 9 5 Iron, Steel & Mfrs. 7 8 8 Il 
Hides, Skins, Furs 6 5 4 #2 Wheat Flour..... 1 1 1 87 9,104 
eee 5 9 10 15 
Dairy Products... 4 6 8 1 presen 
the e 
ASSETS OF BANKS: Data at end of period indicated. Domestic Lom found 


and Discounts: Principal banks including the Bank of Syria and ties, 


Lebanon. 


CURRENCY AND DEPOSITS: 


principal banks in Syria and Lebanon. 


Data at end of period indicated. Currency 
data include Treasury and bank notes and silver and subsidiary coll. 
Deposit Money data are total demand deposits subject to check fot 


IXCHANGE 
minec 
notes 
any p 
the m 


So 


) 
‘ 





aND CAPITAL MARKET: Share Prices: 11 shares on the Beyrouth 
te ang oo at the end of the month, including financial and com- 


at the mercial shares. Annual data are monthly averages. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 16 million dollars, 


ia pas Wholesale Prices and Cost of Living in Beyrouth. private holdings to 35 million. 


vo ex. FOREIGN TRANSACTIONS: Balance of Payments (in millions of Turkish 
a eH AILAND liras): 
Official 1938 1946 1947 


y OF EXCHANGE SYSTEM: On September 27, 1949 a new official 


Ast | SEMMAR doll blished. Th f th Credit Debit Credit Debit Credit Debit 
ms |""" ate of 12.50 bahts per U. S. dollar was established. e use of the 


Current Account 


official rate, however, is restricted to a few items only and the ooeey, fold. <siepnarcnat ee 
S Tiles majority of transactions continues to be conducted at the free ne es ce, See. Se 
tations rate. Exporters of rice, rubber, and tin are required to sell vary- coe rene... ataeaxciaaah@end “aan ane 1 8 16.0 $ : 29.2 
ing portions of their exchange proceeds at the official rate, disposing DR ei oetsescvccseszeins <cuse cig ae 
of the remainder on the free market, and exchange at the official ee _.... ~=« 457.5 269.7 685.5 789.7 


Parity rate is made available only for the import of fuel oil and a few Capital and Monetary Geld 























health and educational requirements. Exchange quotations for the Direct investment.................. ee er 13 = os. = 
| baht and sterling /dollar cross rates on the free market have been )- tata aaa EE cee tees +. - = 
follows: Gold subscription: IMF, IBRD..... ra — — — $2.5 
as 10) , CRE SEIN Sn cccvesecesace ace wae 6.2 39.0 28.0 91.3 
U. 8. Dollar Sterling Cross Rate Fe rmante and clearing agreements. . — 25.6 a 102.5 
| ans - MIG oo ccd, vec cucuces —_ = 4. _ 
: Official Free Free (U.S. Dollars Other short-term (net)............ ae Be — 6.1 25.1 _ 
. (Bahts per units) per Pound) Monetary gold................... duee “igi 10.8 — 1826 — 
| Ta clinch whusieeeueN 2.218 ae aie pas ae ee ee ee ee 
BR occa se veennthan 2.480 pis Gee am IS ois scnvcisscncncievawiuns 18.1 71.1 258.5 226.8 
DED. cc asa cevve sass 9.926 20.38 59.80 $2.93 
cca carendabesis 9.926 20.10 60.00 2.98 Errors and Omissions............... are ees — 1%.8 27.0 — 
oe aa 8 oon - a in apt ‘ Includes interest on government debt. 
1949—Mar........ ‘ ; 
UNE. «ever ee eeees 9.926 22.07 62.00 3 Value of Trade data refer to exports of nome-produced goods and 
Oct 7 ai 2 0 ai ‘0 87 00 2 64 imports for home use. Values shown were stated officially to be 
Te de. : ie calculated at official rates. Distribution of Total Value of Trade 
rates, FOREIGN TRANSACTIONS: Balance of Payments (in millions of bhats). hy countey ennd bey commodity: 
1948 
ed for . Per Cent of Total Exports Per Cent of Total Imports 
ect for a tals...... ee ee Soe 2,451 1987 1988 1947 1948 1987 1988 1947 1948 
BIE TOER,) oo ccccevcrecsesscsescesevaseeeecevesereeeeecensenne -1 127 Germany......... 7 2: — 4 Germany......... a Met ais 1 
Trade RE OE aed ia a atale oS aire SabmeR ewer elena teow ed's 724 United States..... 14 12 24 22 United States..... 15 10 38 23 
Gold | hi bp OC eee eee ; 12 United Kingdom... 7 3 16 15 United Kingdom... 6 11 18 24 
Investment iG .\+ bai 6 have ee AWE ROA Oe Be ORS d B's ONG eae eee OOO —7 Italy ie 5 10 ll 6 Italy Pe 5 5 14 9 
+ Other Sea cits dk bah dee aa kee hese has eee wate —39 
CR a /digui dis Ghee WE Oe ebu de eae Shee eee eke abOoR Ow ews —5 Tobacco.......... 82 27 29 31 
of Bx. | ae — Fruits and Nuts... 16 26 16 15 
1941, ee ee | : : , : 
a NSATORY TRANSACTIONS Volume of Trade: Quantities valued at 1938 prices. Tobacco: 
olitgn «OTHER NoN-COMPENSATO = : ‘ 
IE See TAS tak aN Tenth renéewenvessisysuvvnsani ress = 41 thousand metric tons valued at 44 million Turkish liras in 1937, 
te oot FERS a S6 PEER SS AY OS oR SO ANSE eee en ees - - bie 
the base year. Fruits: Grapes, figs, and nuts. Quantities exported 
duced Total Dae Oe oe W646 6S ORO SOO 0800048600 TS CED RDERE SWS SOHO OES —46 weighted by unit prices in 1936 /38. 
| he era ae eater eee aN eo me TE RCO eee ewe — 384 
“gh Surplus or Dedcit (—) 255 ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
yTian- CoMPENSATORY OFFICIAL FINANCING ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
period IE alt tas spsdobeeel ebsites “< Banks are the principal banks operating in Turkey. Government 
’ Total Satin belances Renee hen p heaRAi MA aos Non UVIOR Ss Sanweewa eat asaes a Credits: Include a small amount of commercial securities. Cash: 
i tae. 2. ni rico e seer ers sencsenvesserseestens —186 Vault cash, balances with the Central Bank, and small amounts of 
Total — 255 gold, silver, and foreign exchange. 
el” Be EN alg hehisea.ciuasiKadeudntnssnevtenndenenieeneyeris 
CURRENCY AND Deposits: Data at end of period indicated. Currency: 
(7 1948 ae ; 
| 2 TURKEY Notes and coin in circulation less currency held by the Central Bank. 
= Deposit Money: Balances of banks and others, excluding the Treas- 
=) 


; 39 SUMMARY OF EXCHANGE SYSTEM: Current official buying and selling 
rates are 2.80 and 2.8252 liras per U.S. dollar. From November 
28, 1939 to September 9, 1946 a system of variable premiums had 


ury and the Amortization Fund, with the Central Bank, and demand 
and sight savings deposits in Other Banks. Total Money Supply: 


been in effect for all transactions. These variable premiums, based 
on the official rates for the various currencies, had the effect of 
creating an approximately uniform premium for all currencies at the 
level equivalent to that quoted for the U.S. dollar. On September 
9, 1946 this system was abolished and the lira was revalued to its 
present rate of 2.80 lira per U.S. dollar. A detailed description of 
the exact premiums applicable to the various currencies may be 
found in the November 1948 issue of International Financial Statis- 
tics, ° 


KXCHANGE RATES: Averages during periods for which rates were deter- 


rent] | mined in the market by buyers and sellers. For fixed rates, foot- 
iD, 


notes are used to indicate dates of change. The rate quoted for 


ck fo | any period during which a change occurred is the rate in effect for 


the major part of the period. 


The aggregate of currency and Central Bank and Other Bank 
deposit money, less cash of the Other Banks. Time Deposits: 
Savings and other time deposits in the Other Banks. Government 
Deposits: Total deposits of the Treasury and the Amortization 
Fund in gold and national currency. In December 1946 gains from 
revaluation of gold and foreign exchange are included. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 


Bank was 5.5 per cent from March 2, 1933 until July 1, 1938 when 
it was changed to 4 per cent. 


PrRIcES: Wholesale Prices: 139 prices of 90 commodities, main in 


Istanbul, weighted by production for domestic use and exports in 
1938. Tobacco: Unit value of exports in base year 1937: 50.34 
liras (39.84 U.S. dollars) per 100 pounds. Cost of Living: Based on 
prices of 84 articles, of which 28 are foodstuffs, in Istanbul. 
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PRODUCTION AND NATIONAL INCOME: Tobacco Production in the base 


year, 1937, was 63.9 thousand metric tons. Industrial Production: 
Weighting system based on 1938 gross value of production. Not 
adjusted for seasonal variation nor for number of working days. 
Agricultural Production: Excludes livestock and dairy products. 
Weighting system based on 1935/36 gross value of agricultural 
production. FAO index, 1934/38=100: 1946/47, 101; 1947/48, 
128; 1948 /49, 125 (Estimate by ECE). National Income: At mar- 
ket prices (in millions of liras): 1935/36, 1,330; 1943, 5,500; 1945, 
5,740; 1947, 6,400; 1948, 7,900. 


UNION OF SOUTH AFRICA 


EXCHANGE RaTEs: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current official buying and selling 
rates of 2.80125 and 2.78375 U. S. dollars per South African pound 
were established on September 18, 1949. 


GOLD AND FoREIGN Assets: Data at end of period indicated. Foreign 
Investments: In February 1948 the Reserve Bank was authorized 
to loan 80 million South African pounds in gold to the United 
Kingdom under the Financial Agreement of October 1947. The 
Union Government has guaranteed repayment of the loan, and 
has reserved the right to call for repayment in sterling should the 
gold reserve of the Bank fall below 100 million South African pounds. 
Short-Term Assets in the U. S.: Data previous to 1942 are those 
reported by U.S. banks in the New York Federal Reserve District 
only. As of June 30, 1947, 34 million dollars were official and 6 
million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments see page 9. 
Distribution of Total Value of Trade by country and by commodity: 
Per Cent of Domestic Exports Per Cent of Total Ingports 


1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom.. 36 35 22 United Kingdom. 43 43 33 31 
United States.... 3 2 


22 |. United States.... 20 17 27 35 
Frnt ssbeness oi ey can <<, 
Re koe 30 28 35 
Diamonds....... 8 7 #14 


ASSETS OF RESERVE BANK: Data at end of period indicated. Foreign 
Assets include gold valued at cost, statutory price plus gold pre- 
mium through May 1946, and statutory price only thereafter. 
Beginning February 1948 includes the Government guaranteed 
gold loan. The sum of Domestic Credits includes small amounts of 
credits to others than Government and Official Entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all commercial banks. Beginning 1943 data differ 
from earlier figures due to changes in the collection of data and in 
the coverage of banks. Although the earlier data include certain 
institutions which no longer comply with the definition of a com- 
mercial bank, the exclusion of these institutions since 1943 has not 
greatly affected the aggregate figures on all commercial banks. Cash 
refers to Reserve Bank notes, subsidiary coin, and balances with the 
Reserve Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin in circulation, less holdings of all banks. Deposit 
Money: Demand deposits of the Reserve Bank, less those owned 
by the Government and Other Banks, and total demand deposits of 
the Other Banks, less those owned by the Government and banks. 
Time Deposits: Fixed and savings deposits in the Other Banks. 
Government Deposits: Demand deposits of the Union Government 
in the Reserve Bank and the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 of year 
indicated. Data relate to the receipts and issues of the Exchequer 
on Consolidated Revenue Fund Account, Loan Account, and mis- 
cellaneous accounts including the South African Native Trust 
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Fund and the National Road Fund. The Gen nine 
is not consolidated in the Exchequer Account. Rowett? d ae 
payments into the Exchequer. Receipts from Government am 
not their actual receipts. Expenditure: Gross issues a ey amie’ 
chequer. Payments to the Government agencies, not their Ex. Exports 
payments. Debt: Data at end of fiscal years and calendar actual mPa 
Redemption of debt by the General Sinking Fund is aan un 
the debt data. Q — Governn 
Other ‘. 
MONEY AND CAPITAL MARKET: Government Bond Yield: Annuai ’ 
monthly averages. Yield to maturity on 3 per cent bonds . , 
1951/56 through 1943 and on 3 per cent bonds of 1960 /1 “te Private | 
after. Treasury Bills: Average rate of discount of ¢ Months Relief a 
Treasury Bills as fixed by the Treasury. Discount Rate of the Re. Geld 
serve Bank was 3.5 per cent at the end of 1936. It was Other sf 
to 3 per cent on June 2, 1941 and to 3.5 per cent on October 3 1949 ‘ 
The minimum overdraft rate of the commercial banks has been | é 
changed as follows: on May 1, 1934, to 5.5 per cent; on June9, 194) ComPes 
to 5.0 per cent; on January 1, 1946, to 4.5 per cent; on October 19, Mover 
1949 to 5.0 per cent. Share Prices: Industrial: Index of price o oa 
industrial and commercial common shares, weighted by the market | BCA si 
value of each issue included. At present the series comprises 4) Ones 
issues. Monthly data are arithmetic averages of the highest and eat | 
lowest weeks, and annual data are monthly averages thereof. Gold Movern 
Mining: Weighted index of the ordinary shares of 30 producing oe 
gold mines on the Johannesburg exchange. Based on daily quota. 
tions. : ‘ 
PRICES: Wholesale Prices: Based on prices of 225 commodities, import iE 
goods and domestic goods, excluding commodities produced pr. whieh | 
dominantly for export: wool, mohair, diamonds, etc.; weighted by | omissic 
consumption in 1922-24. Imports comprise 36 per cent of tot, for ove 
weight. Wool: In the grease. Annual data for crop years ending aaa 
June of the year indicated. Weighted average of all types. Prige| July, } 
in base year 1937: 5.3 South African pounds (25.83 U. S. dollars) per | “a 
100 pounds. Cost of Living: White families. a 
PRODUCTION AND NATIONAL INCOME: Industrial Employment: En- Value 
ployment of all races. Industry comprises mining exclusive of silver 
quarries Manufacturing data are based on census reports up to coun! 
1944, thereafter on a sample of principal establishments. Agri. 
cultural Production: Wool (in grease): Production in the base year, 
1937, amounted to 105,688 metric tons. FAO index, 1934 /38 =100: Sterlit 
1946 /47, 102; 1947/48, 106. National Income: At factor cos. Sales 
Fiscal years beginning April 1 of year indicated. National Income Other 
by Industrial Origin, At factor cost (in millions of South African oon 
: Easte! 
meas 1938 1939 1945 16 m7) AWE 
SN cies i cinatiasWaheks waCasNeNeS 50.0 652.9 83.8 99.9 121.8 India, 
DEE ion cok rubagadatbawannas 81.5 98.3 95.0 86.4 88 Coy 
OS ee eee 69.7 75.6 140.0 155.6 17.1 
EE 5 os bk Sakae sae k teh es aeawe 40.5 41.2 64.4 82.7 %8.4 1 Une 
Se Rois yon cote cuaciae cous 153.1 166.0 318.0 309.8 8%.1 *Stert 
Less: Net income paid abroad....... —30.0 —28.0 —21.7 —35.0 -99.8 | 
cone Sits saci 364.8 406.0 674.5 699.4 674 
Textil 
Mach 
UNITED KINGDOM Coat, 
Chem 
EXCHANGE RaTEs: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot 
notes are used to indicate dates of change. The rate quoted fo Volu 
any period during which a change occurred is the rate in effect fo good 
the major part of the period. Current official buying and selling less 
rates of 2.80125 and 2.79875 U. S. dollars per pound sterling Wet Assets ¢ 
established on September 19, 1949. unre 
GOoUD AND ForEIGN ASSETS: Data at end of period indicated. By) Ban 
end of 1989 all Gold holdings of the Bank of England except!) are 
million dollars had been transferred to the Exchange Equalization | indi 
Account. Short-Term Assets in the U.S.: Excluding dependenc® = som 
As of June 30, 1947, official holdings amounted to 48 million dolla, | rece 
private holdings to 281 million. Indi 
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FOREIGN TRANSACTIONS: Balance of Payments (in millions of pounds 


1938 1946 1947 1948 











AND SERVICES 























ts (L.0.D.).csseececceccceeeeceseeeneces 533 889 1,100 1,555 
~ MUNG cps eucecesccesseesssncdseee —835 -969 —1,615 —1,752 
Imporrade balance EIA Or eC eT TT —302 —80 —415 —197 
pe 138 2 = ot 
Deh eas ees 0000 6eaaes 
aa <a -<——— =< <i 
—— ee ae abies naman are ten a tan u ese 53 y pena 145 
GAN os ioc coccwessscsececoeesesnses -70 -228 #—442 —40 
N-COMPENSATORY TRANSACTIONS 
Private capital movements !.........-.-.00055 188  -276 —263 
Civilian supplies for Germany..........-...-. —40 —80 -17 
Relief and Fehabilitation Sabsaca st eeataeeesese —114 —62 —14 
rman of U. S. and Canadian loans.. 7 —32 —36 —25 
tions: IMF, IBRD............. —7 —651 —6 
oer official financing ‘............... 62 20 ok 
san Cpe enWasGes eked sha sasaeseuaees -3 —485 —826 
Surplus or Deficit (—).......-....+.55: —231 -927 —366 
NSATORY OFFICIAL FINANCING 
ent in sterling balances: 
Sterling area countries *............2.055 —36 —99 79 
Non-sterling area countries.............. 13 -§ «O87 
Argentine FOUWAYB 0.2 ccccescccscssccesvers —_ wae 134 
ECA GId..... 0c ce cneeseveeeeceeesteeeeeees ps a 169 
Drawing rights extended..................05- — — —6 
U. §. and Canadian credits...............005. 279 812 87 
South African gold loan.............0.ee000 — _ 80 
Use of Lary! Gh tanga iesetd ees _ 68 15 
vement in reserves: 
” Gold and dollars Ratmisensnbans teeta sis = 168 55 
f NG 6606 00% 05054400018 - sar 
cs sok i 


1 Adjusted for changes in stocks k 2ld al 

‘Including estimated freight on ONRRA a shipments, excluding oil freight and 

ers’ disbursements. 

+ Excluding income from direct investment abroad in oil, insurance and shipping, 
which is included under ‘“‘other.” 

‘See footnote 3. Also includes = donations, and estimated eens and 
omissions on current account and, in 1946, overseas investment in petroleu: 

‘Including amounts of 66 million pounds in 1947 and 83 million senna in 1948 
for overseas investment in petroleum. 

‘The Australian and New Zealand gifts of 30 million pounds in 1947 and the 
amount of 45 million pounds received from India in 1948 under the Agreement of 
July, 1948, have been set off against the corresponding movements in sterling bal- 


ae ‘Sale of British railways in Argentina (150 million pounds) advance to 
tina under Andes A: ment (—100 million powee repayment of advance 
orm of goods shipped without current payment (84 million pounds). 
Value of Trade: Data do not include diamonds beginning 1946, and 
silver beginning 1948. Distribution of Total Value of Trade by 
country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 


1987 1988 1947! 1948: 1987 1938 1947! 1948: 
Sterling Area *..... 89 40 47 49 Sterling Area*.... 31 382 31 36 


United States..... 8 10 5 4 Fetes i States..... | a eS 9 
SS 6 4 4 _ 8 8=—& = — — 9 8 18 10 
Other Western Other ¥ Western 
here..... 9 8 8 9 H nse | ae ae 
Western pe... 88 82 381 81 Western pe... 24 25 18 20 
Eastern Europe.... 8 8 4 8 Eastern Europe... 9 8 3 4 
Australia, New A New 
et ake a 10 10 10 12 Zealand........ 12 18 10 18 
India, Pakistan, India, Pakistan, 
- Seer 7 7 9 8 a 7 7 7 6 


! Unadjusted to include silver. 
‘Sterling Area as of March 1948. 


Per Cent of Domestic Exports Per Cent of Total Imports 
1987 1988 1947 1948 1987 1988 1947 1948 
hak che peks 26 21 18 419 + # Textile Fibers... 11 9 8 ll 
Mach. and Vehicles.. 20 25 385 386 Animalsand Meat 9 11 9 7 
Iron, Steel, and Mfrs. 9 9 7 7 Grainand Flour. 9 8 8 10 
SRD icbievakxae 7 8s — 2 Dairy Products.. 7 8 7 6 
Chemicalsand Drugs. 5 5 6 6 Petroleum...... 5 5 6 8 
Non-ferrous 
Metals....... 5 4 4 4 


Volume of Trade indexes are based on exports of home-produced 
goods and retained imports (general imports including all arrivals 
less reexports). 


Were ASSETS OF THE BANK OF ENGLAND: Data at end of period indicated. 


Assets OF OTHER BANKS: Data at end, of period indicated. Other 
Banks are the eleven London Clearing Banks. Monthly data 
are for various dates, depending on the reporting practices of the 
individual banks. Credits te Government: Investments (including 
some securities other than Gove nment securities) Treasury deposits 
receipts, and Treasury bills discounted. Credits to Business and 
Individuals: Includes advances and money at call and short notice. 


y the 
ept 1 
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Advances, which comprise the largest part of these credits, are 
classified below by economic groups for all member banks of the 
British Banker’s Association. 


1946 1947 1948 1949 
Nov Nov Feb May Aug Nov Feb May 








ADVANCES (Millions of Pounds Sterling) 
Official Entities... 73 83 87 79 86 92 94 84 
Wc 6s csvce 81 104 108 107 108 106 121 181 
Individuals...... 295 360 874 882 384 3884 895 408 


saebescns 492 672 738 784 803 798 850 865 


WOM ns 6c ktvice 941 1,219 1,307 1,861 1,381 1,380 1,461 1,488 


CURRENCY AND DEposiITS: Money Supply: Annual data shown represent 


December averages. Monthly data are monthly averages of weekly 
data. Currency: Notes and coin less holdings of the Bank of 
England, the London Clearing Banks, and the Scottish and Northern 
Irish banks. Deposit Money: Current account deposits of the 
Other Banks exclusive of interbank deposits. Time Deposits relate 
to the Other Banks. Data are monthly averages for 1937/1946; 
thereafter they are balances on the third Wednesday of the month, 
except in June and December when they are on the last day of the 
month. 


GOVERNMENT FINANCE: Annual data for financial years beginning April 1 


of the year indicated. Data refer to cash revenue and expenditure 
on Exchequer account only. Revenue: Payments into the Ex- 
chequer from various collecting offices and not the actual receipts 
of these offices. Expenditure: Issues from the Exchequer and not 
payments effected. Surplus or Deficit: For all practical purposes, 
all deficits are completely covered by borrowing and foreign grants. 
Foreign grants were received into the Exchequer in 1942 from 
Canada to the amount of 225 million pounds sterling; from Australia 
and New Zealand in June 1947 to the amount of 30 million and in 
February 1949 to the amount of 8 million pounds sterling; from 
the United States (E. C. A.) to the amount of 52 million pounds 
sterling in October 1948, 16 million in November, 14 million in De- 
cember, and 16 million in February 1949. Domestic Debt: Annual 
data relate to gross debt of the Treasury outstanding (not including 
debt raised to cover certain postal and other capital issues), less 
holdings of Treasury securities by the National Debt Commissioners 
but not yet cancelled. The monthly figures refer to domestic and 
foreign debt and are not adjusted to exclude holdings of the Na- 
tional Debt Commissioners. Foreign Debt: Beginning in 1945 
the data exclude debts arising from World War I. At the end of 
1945 these amounted to 1,032 million pounds sterling. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages of 2.5 per cent consols. Corporate Bond Yield: Monthly 
data as of the last Tuesday of the month and annual averages thereof. 
Data are yield on approximately 40 industrial debentures to 1948, 
and 30 thereafter. Treasury Bills: Average discount at the weekly 
tender on new 3-month issues offered within the period. Market 
Discount Rate: Monthly average of brokers’ daily buying rates 
for three-month fine trade bills. Discount Rate of the Bank of 
England was 2 per cent at the end of 1936. The rate has been 
changed as follows: on August 24, 1939, to 4.0 per cent; on Sep- 
tember 28, 1939, to 3.0 per cent; on October 26, 1939, to 2.0 per cent. 
Call Money: Averages of day-to-day call money in London. Share 
Prices: Investor’s Chronicle index of 96 industrial and shipping 
shares on the last account day of the month and annual averages 
thereof. 


PRICES AND WAGES: Wholesale Prices: Average monthly prices of 200 


commodities, of which 68 are foodstuffs and tobacco. Group indexes 
are weighted roughly in accordance with the census of manufactures 
of 1930 by including an appropriate number of commodities in each 
group. The combined index is an unweighted geometric average of 
the group indexes. Unit Value of Trade: Data for 1937 and 1938 
represent fixed base unit value indexes derived from the unit values 
of all items in the trade returns. Beginning in 1939 data represent 
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indexes with current year weights calculated from only those items 
of trade for which true price changes can be derived from the trade 
returns and which are representative of their groups. Current 
monthly data are weighted in accordance with the expected trade 
pattern of the current year. Cost of Living: Estimate of the London 
and Cambridge Economic Service. Data since July 1947 are the 
interim official index of retail prices weighted according to working 
class budgets of 1937/38. Data for earlier periods are obtained by 
applying to that budget the retail prices reported in the White 
Paper on National Income and Expenditure. The Chancellor of 
the Exchequer has stated in Commons that consumers’ prices rose 
about 66 per cent from 1938 to December 1947. Wages: Weekly 
rates comprising all economic activities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


building, shipbuilding, and public utilities. The index is based on 
about 400 series compris ng mainly physical output and represents 
an arithmetic average weighted according tu value added in 1946. 
Coal: Great Britain only; includes open cast coal. Production 
in the base year, 1937, was 244 million metric tons. Steel: Steel 
ingots and castings. Production in the base year, 1937, was 13 
million metric tons. Cotton Yarn: Production (exclusive of yarn 
wholly of cotton waste) in the base year, 1937, was 559 thousand 
metric tons. Agricultural Production: FAO index, 1934/38 =100: 
1946 /47, 112; 1947/48, 103; 1948/49, 115 (Estimate by ECE). 
National Income: At factor cost. Adjusted for international com- 
parison by adding employers’ contributions to social insurances. 
Due to minor conceptual differences, figures for 1939-1945 are not 
strictly comparable with those for 1938 and 1946-1948. Gross 
National Product: At market prices (in millions of pound sterling): 














1938 1946 1947 1948 

Consumer eupenditeme. .... ...... 22 .0csscesesees 4,296 6,741 7,465 8,004 
Government expenditure (excl. investment)... . 735 2,471 2,069 1,914 
Gross domestic investment................... 770 1,285 2,040 2,352 
SD DOIRERIINL, nc co svisvesenedees nen -—70 -—380 -—630 -—120 
eee tga weskGhb hen voakwra ss 5,781 10,117 10,944 12,150 


UNITED STATES 


GOLD AND FOREIGN AssETS: Data at end of period indicated. Gold: 


Data for 1937 exclusive of Exchange Stabilization Fund which had 
on June 30 of that year 169 million U.S. dollars. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 






































dollars): 
1938 1946 1947 1948 
Goops AND SERVICES 
8 Oe ee 8,248 10,287 15,102 12,931 
ect ind é ek bs ee nese news s —2,177 —5,079 —6,001 —7,632 
TT, . «<0» nneie es baeewees ves 1,066 5,208 9,101 5,299 
ee ne casas bk va pcos «si —173 — 205 —210 —294 
Ete nis ashing eds Reo sah keds — 36 841 1,008 394 
Investment income?...................... 431 764 1,007 1,391 
a ch we nd Shin ahaes wend 31 1,332 527 —114 
DU Th eve cladeaiapetduss ehene 1,319 7,940 11,4383 6,676 
OTHER NON-COMPENSATORY TRANSACTIONS 
ce be cas ew ae cee e sen oh — 153 — 591 — 565 — 645 
has os ee wb se 4 wesc 6% 83 -—487 —1,152 —1,602 
Lend-Lease settlements, etc................ 3 238 460 389 
U.S. Government loan repayments.......... _— 247 317 577 
U.S. Government ES Be sce Sees —21 — 64 —93 eee 
Ta. Gowarnenant GOONS... ...0 5... esc w ces — —83 —86 — 68 
IBRD development loans.................. _ _ — —12 
re a ads ey sib ceieke v2 — 88 —740 —1,119 —1,361 
ERRORS AND OMISSIONS.................... 249 156 1,004 1,242 
Surplus or Deficit (—)............. 1,480 7,356 11,318 6,557 
COMPENSATORY OFFICIAL FINANCING 
U.S. Government 
ic iced sie awde spews — —917 —1,601 —4,011 
eg a ii ai — —38,038 —4,0386 —1,406 
International institutions 
EP ie nnd caw ae pap haus — —1,524 —577 —89 
CCS. San bittce wens cas tans _ — -—800 —181 
iets copes chs shee ee ows — — -—462 —197 
Foreign Governments 
SU GENO ©.. . 5. ccc ccercceusss $819 —1,270 —1,495 856 
Net sales of gold to U.S............... —1,799 —607 —2,847 —1,529 
cece cob aebes se ove nn akhe —1,480 —7,356—11,318 —6,557 
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! The differences between the trade figures here and : 
section are mainly accounted for by the exclusion here teens at 
abroad and the inclusion of non-monetary gold movements, p 
* Net undistributed profits of U.S. subsidiaries abroad, amountin 
and $419 million in the four years, have been included as invest; 
credit, and as an outflow of U.S. private capital, debit. 

* Included with compensatory grants. 

‘ No sign indicates accumulation of dollars by foreign countries, 
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Value of Trade: Export totals include all aid and relief ship 
including goods supplied to occupied areas by the U. 8 mente 
forces. These civilian supplies are included in the totals mia 
in some United States sources beginning 1947, and in oth, . 


a : ers, | 

The composition of the total, 1941-1947, is as follows, in a 
of U. S. dollars: 

1941 19421943 194419451943 yy 
Totalexports(IFS) 5,153 8,082 12,995 14,539 10,616 10 223 1 
Lend-lease....... 789 4,933 10,357 11,298 5/562 '@ga '581 
TN adapmmat : — — — 155 724 447 a 

eno ~- — — 1 35 

Other aid and relief 40 27 ss 120 tag Rk 
ON SES 6 2 31 127 91 36 
Other exports... .| 4,368 3,120 2,550 2,838 8,760 7,965 19,¢ 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1Mg 


Sterling Area'.... 25 26 18 16 Sterling Area'..... 24 23 «2 rT) 
Canada.......... - 86 “88 “GB: SRR s dscccase 13 
Other Western Other Western uw »s 
Hemisphere.... 19 18 27 27 Hemisphere...... 238 25 40 
United Kingdom.. 16 17 7 5 United Kingdom... 7 6 4 | 
Other British Com- Other British Com- 
monwealth..... 8 . et @ monwealth...... 165 ll 17 4 
Other Western Other Western 
Europe........ 22 22 28 SI ah sin one a 17 19 9 
Eastern Europe... 3 5 3 1 Eastern Europe... 4 5 8 32 
1 Sterling area as of December 1948. 
Per Cent of Domestic Exports Per Cent of Imports for Consumption 
1937 19388 1947 1948 1937 1988 1947 1948 
Mach. and Vehicles 27 28 29 29 #£=Rubber.......... 8 6 6 4 
Iron, Steeland Mfrs 1 7 7 7 Non-ferrous Metals 
Petroleumand Prod 11 13 4 5 excl. Precious... 7 6 8 9 
Raw Cotton....... 11 7 3 4 Sugar, Cane...... . *e 
Textiles, excl. Raw RRR ae 6 ll 10 
ENN. «shoes 3 3 9 7 Vegetable Oils and 
Tobacco and Mfrs. 4 6 2 2 i eer 4 44 
Chemicals and Prod. 4 4 6 6 Newsprint........ 4 56 6 6 
Grainsand Prep... 3 7 #12 #14 ~~ Paper BaseStocks. 4 4 6 4 
Wool, Raw....... 3  @ ¢§ 


Volume of Trade: Exports cover 50 per cent of the total value of 
exports of home-produced goods in 1947, and imports cover 77 
per cent of the value of imports for home use in 1947. The index of 
export volume is slightly higher than that published in the United 
States from 1944 through 1946, since U. S. sources include civilian 
supplies in the index only in 1947 and 1948. The index as pub- 
lished here refers to the same composition of trade as is reported for 
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the total value of trade except that the value of trade includes 


reexports also. Indexes are constructed by the “Ideal Formula.” 


ASSETS OF THE FEDERAL RESERVE BANKS: Data at end of period indi- | 


cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks in the continental United States. 
Cash: Vault cash and deposits of the Other Banks with the Federal 
Reserve Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
All notes and coin outside the Treasury and Federal Reserve Banks 
less vault cash of all banks in the continental United States and 
possessions. Deposit Money: Demand deposits of the Other 
Banks, excluding interbank deposits and those owned by the U. 8. 
Government, less cash items in process of collection. Time Deposits 
are those of the Other Banks. Beginning 1947, monthly data are # 
of the last reporting day of the month. Government Deposits at 
Treasury deposits with Federal Reserve Banks and demand deposits 
of the Treasury in all other banks in the continental United States. 


| 


Beginning with December 1938 the Treasurer’s open account time 
‘ 


deposits are included. 
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Ountry VERNMENT FINANCE: Annual data for fiscal years ending June 30 of quarterly data and adjusted for seasonal variation. Gross National 
ranater, | GO the year indicated. Data are on the “current cash basis” of the Product: At market prices (in billion of U. S. dollars): 
nS, Daily Statement of the Treasury. Annual data are revised. ; 
” Revenue: Net revenue on the warrant issued basis. Includes net — — _ po ap sinaligienyel Boer 
receipts, if any, of the trust accounts, Expenditure: On basis of ees ; 38 a3 38 se? er "707 “a 
checks issued. Includes net expenditure, if any, of the trust ac- — — domestic in- ee ae ee 
ments counts. Net Borrowing: Net receipts on the Government debt iin aden Scent. a ae 9 1.5 4.7 ry sy “ 
armed account. Decrease in Cash: Change in the balance of the General —— FS A ne 
blished Fund plus excess of receipts or expenditure of the Clearing Account Tow Tt Te es ee a ee 
» 148, for Outstanding Checks. Total Debt: Data at the end of fiscal * Annual rate of first quarter. 
Nillions years or months. The United States has no foreign debt. Excludes 
‘ guaranteed obligations of the Government. Data for 1949 fiscal URUGUAY 
a year (in billions of U. S. dollars): SUMMARY OF EXCHANGE SysTEM: The current system of rates, established 
a Revenue nae 38.2 on October 6, 1949 consists of: (1) a basic buying rate of 1.519 pesos 
wi es ot React (—) -2'9 per U. S. dollar used for proceeds of basic exports of meat, wool, 
41 Net Borrowing - cs linseed, and wheat.(2) a buying rate of 1.78 pesos used for proceeds of 
8, 681 poral Debt ” | 2.825 oils, dry and salted hides and skins, and packing house products. 


(3) a buying rate of 2.35 pesos used for proceeds of woolen yarns and 


ity \foney AND CAPITAL MARKET: Long-Term Government Bond Yield: its by-products and tanned leather and its manufactures. (4) a 


‘ Government bonds maturing or callable in 15 years or more. Data basic selling rate of 1.90 pesos used for general imports. (5) a selling 
“tims | through 1941 are for partially tax-exempt bonds; thereafter for rate of 2.45 pesos used for imports of luxury articles and non-essen- 
0 fully taxable issues. Industrial Bond Yield data are unweighted tials. (6) a free rate, subject to stabilization by the bank of the Re- 
9 2 arithmetic averages of daily yields computed by Moody's Investors’ public, used for non-trade remittances only. 
iis Service on the basis of closing prices of individual bonds. 40 Prior to Octobe: 6, 1949 those export proceeds now sold at the rate 
4 4 prime industrial bonds are included with occasional substitutions. of 1.78 had been sold at the rate of 1.519 or 1.70 pesos per U. S. 
7 1 Short-Term Government Bond Yield: Government bonds and notes dollar. Those exporters now eligible for pesos at the rate of 2.35 
i as follows: 1937 through 1942, annual average rates on 3 to 5 year formerly sold their proceeds at rates of 1.70, 1.78, or 1.88 and those 
$ 3 bonds and notes, partially tax-exempt through 1940 and fully taxable imports for which exchange is now available at 2.45 were formerly 

thereafter; 1943 to date, yields on 3 year fully taxable government eligible, in most cases, for exchange at 1.90 pesos per dollar. 

bonds compiled by Moody's Investors’ Service. 1943 through 1947 All imports are subject to permit prior to shipment. The official 
mption data are averages of the last Tuesday of the month; thereafter the selling rate was originally limited to supplying exchange for essential 
47 1948 average of all Tuesdays. Treasury Bills: Rates on new issues imports and the free rate, controlled by the Bank of the Republic, 
a of three-month bills offered within the period. Discount Rate of was used for all other imports and non-trade transactions. From 
; ’ the Federal oenere Sees of now York wre been ae = fol- July 1944 to July 1947, the “free’’ rate for non-trade transactions 
1 w lows: on February 2, 1934, to 1.5 per cent; ng August 27, 1937, was 1.785 pesos per dollar and the rate of 1.900 applied to non- 
14 to 1.0 per cent; on January 12, 1948, to 1.25 per cent; and on essential imports. In July 1947 the rate of 1.785 was abolished and 
.§ August 13, 1948, to 1.5 per cent. Market Discount Rate: Ave- exchange for all transactions in the free market was made available 
i 4 ages of weekly prevailing rates for prime 90-day bankers’ accep- at the same rate until September 1948 when the rate of 1.900 was 

tances. Call Money: Average weekly rates for call loan renewals retained for non-essential imports and the free rate became applicable 
lue of on the New York Stock Exchange. Share Prices: Data are solely to non-merchandise transanctions. 
rer 17 averages of Wednesday closing prices or of the last preceding sale Exchange controls had been introduced in 1931 when all exchange 
dex of of 365 industrial shares. Compiled by Siandard and Poors Investors’ operations were put under the control of the Bank of the Republic. 


Jnited Service. Priority for available exchange was granted for imports of essentials 


— PRICES AND WAGES: Wholesale Prices: Based on about 890 prices at and for Government purposes. Exports of certain commodities 
a the first commercial transaction; weighted by quantities marketed, were encouraged by the granting of favorable rates. In 1933 re- 
j . {principally in 1929 and 1931. Unit Value of Trade: Index of unit strictions were imposed on the amount of exchange allotted for 
_ value of exports refers to total exports less lend-lease and civilian imports from various countries, limiting this exchange in propor- 
a. tion to the various countries’ purchases from Uruguay. 


supplies. Lend-lease transactions, included in the index as published 
indi. by the United States, have been omitted, since the changes in the 
composition of exports under the lend-lease program cause the index 
including them to fall sharply at the end of the program and hence, 


In 1934 a system of three rates of exchange was established: (1) an 
Official Rate used for Government purchases; (2) a Controlled Free 
Rate used for trade purposes with ‘‘quota’”’ countries; (3) a Free Rate 


Other to be unrepresentative of true export prices. The index including used for special purchases and imports from “non-quota”’ countries. 
tate. —_lend-lease transactions is as follows: 1942--127, 1943—140, 1944— At the same time the restrictions on the amount of exchange avail- 
deral 160, 1945—157, 1946—151. Cost of Living: Based on prices of 198 able for imports from various countries were put on a more rigid 


basis which assured that at least 75 per cent of the value of each 
country’s purchases from Uruguay would be allotted for payment 
in that country. For 1936 and 1937 the quotations for the official 


goods and services of which 54 are for food, 48 for clothing, 10 for 
fuel, 26 for house furnishings, and 60 for prices and services in the 


ency: miscellaneous group. The general index is weighted according to , 

banks the expenditures of wage earners and clerical workers in 1934-36. and controlled free rates were as follows (in pesos per U. S. dollar): 

) and The general index is an average of indexes for 34 cities. Wages: Official Controlled Free 

~ Hourly earnings in manufacturing only. a cesses ; oo . 

ests PRODUCTION AND _NATIONAL INCOME: Industrial Production: Index In 1937 the official and controlled free rates were abolished and the 

re as covers about 97 per cent of the total Value of industrial production. present official rate was established for essential imports and for 

5 are Agricultural Production: The index of farm or agricultural pro- imports from quota countries while a free rate was retained for 

osits duction represents the volume of agricultural commodities sold by other ume. 

ates. | farmers plus the amount consumed by farm households. FAO 

time | index, 1935/39=100: 1946/47, 131; 1947/48, 129. National E XCHANGE RATES: Averages during periods for which rates were deter- 
; Income: At factor cost. Quarterly totals are annual rates of mined in the market by buyers and sellers. For fixed rates, foetnotes 
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are used to indicate dates of change. 


part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


The rate quoted for any period 
during which a change occurred is the rate in effect for the major 


Gold of 


the Bank of the Republic in 1937 amounted to 43 million pesos. 
Short-Term Assets in the U. S.: As of June 30, 1947, 4 million 
dollars were official and 12 million were private holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. dol- 


lars): 


GooDs AND SERVICES 
Exports (f.0.b.)... 
Imports (c.i.f.) 

Trade balance 
Foreign travel. bets 
Investment income...... 
Other... ve 


en 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations............. s 
Private capital movements....... 

Gold subscriptions to IBRD..... 

eee 
Export-Import Bank loan.... 


DE Ss kea cs 
ERRORS AND OMISSIONS.... 

Surplus or Deficit (—)....... 
COMPENSATORY OFFICIAL FINANCING 


Compensation for nationalization of British 


property... ‘ 
Bank balances.... 
Monetary gold... 


Total.... 
Per Cent of Total Exports 


1937 1938 1947 1948 
United Kingdom... : 26 13 18 
1 





1946 1947 1948 
164.7 178.5 195.5 
—155.8 —226.2 —214.4 
8.9 —-47.7 -—18.9 
9.2 14.8 14.5 
—9.1 —6.6 —6.0 
4.1 1.0 —.5 
13.1 -—38.5 -—10.9 
—1.5 — .9 —1.1 
9.0 26.0 5.0 
on - — — 
—1.9 —2.0 —2.0 
2.5 2.0 1.3 
7.9 25.1 3.2 
1.8 2.2 —2.4 
22.8 -11.2 -—10.1 
— —7.3 — 
—16.6 —6.4 .4 
—6.2 24.9 9.7 
— 22.8 11.2 10.1 
Per Cent of Total Imports 


1937 1938 1947 1948 


United Kingdom.. 17 20 8 13 


EP 24 — — # Germany... vate 146 — — 
Other Europe..... 22 28 46 37 #«£«°\Other Europe..... 20 20 16 19 
United States..... 14 4 29 28 United States..... 14 12 34 34 
Arpentina......... 10 + 10 2 2 Argentina........ 7 5 12 8 
Sc aae 6 sees» 3 4 1 6 + Brazil.... Teac ae 8 9 10 
Other Western Other Western 

Hemisphere. .... 1 1 5 4 Hemisphere..... 18 11 27 13 
NS 555 nine pie 46 44 43 37 #£xPetroleum& Prod. 13 14 5 6 


Beef and Mutton... 18 20 10 15 
Other Meat and 


Machinery and Ve- 
hicles. 


11 14 18 28 


vo oe 12 12 8 
oe 7 5 4 


Sieg span 5 6 6 10. Textile Fibers & 
Hides, Skins, and ES ak bese 
Leather Pie S oe inh 14 12 12 ee 


Volume of Trade: Exports of Meat include beef and mutton, frozen 
and refrigerated, and amounted to 107.4 thousand metric tons in 


1937, the base year. 


amounted to 41.3 thousand metric tons. 


ASSETS OF THE BANK OF THE REPUBLIC: 


Exports of Wool in 1937, the base year, 


Data at end of period indicated. 


Credits to Banks refers to rediscounts of the Bank of the Republic. 


ASSETS OF OTHER BANKS: 


Other 


Monthly data are averages of daily data; 
annual data are December averages. 


Banks include all 


domestic banks and branches of foreign banks operating in Uruguay. 
Domestic Credits refer to loans and advances only. 


CURRENCY AND DEposiITs: Currency: 


Notes issued less bank holdings. 


Data at end of period indicated. Deposit Money refers to demand 
deposits of all banks, including the Bank of the Republic and, begin- 
ning November 1948, the Postal Savings Banks. 
averages of daily figures; annual data are December averages. 


Monthly data are 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
average of quotations for 3.5 per cent external Consolidated Debt. 


- Prices: Wholesale Prices: Wool (In Grease): Merinos. 


Price in base 


year 1937: 44.68 Uruguyan pesos (25.0 U.S. dollars) per 100 pounds. 


Cost of Living in Montevideo. 


PRODUCTION: Wool (in the grease): Production amounted to 52,617 
metric tons in 1937, the base year. Agricultural Production: FAO 
index, 1935 /39 =100: 1946 /47, 104; 1947 /48, 97. 
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SUMMARY OF EXCHANGE SySTEM: The present system cong 


ASSETS OF THE CENTRAL BANK: 


VENEZUELA 


ists of a 
t transac. 
UM rate of 
sold to the 
for petrol. 


selling rate of 3.35 bolivares per U. S. dollar used for mos 
tions and the following buying rates: (1) A basic petrole 
3.09 bolivares at which the bulk of petroleum proceeds are 
Central Bank. (2) A marginal rate of 3.05 bolfvares used 
eum proceeds in excess of the amounts of foreign exchan 


es , 
the Central Bank in a given period. (3) Rates of 4.80 and (2 
bolivares used for proceeds of coffee and cacao exports (4) - 
; € 


basic buying rate of 3.32 bolivares used for all other exch 
proceeds. Although both a free and an official market exist, there js 
in effect, but one basic selling rate, due to stabilization of the fre 
rate by the Central Bank at a level identical with that of the officia| 
rate. In addition to the basic selling rate of 3.35, rates of 3,99 and 
3.19 bolivares are available for a limited number of Government 
transactions. 

Prior to 1938, petroleum exporters sold two-thirds of their ey 
change proceeds at the basic petroleum rate and the remaining one. 
third at the marginal rate. In 1938 the marginal rate was abolished 
and all petroleum proceeds were sold at a single rate until the 
reestablishment of the marginal rate in 1944. 


a 


EXCHANGE RATES: Averages during periods for which rates were deter. 


mined in the market by buyers and sellers. For fixed rates, foot. 
notes are used to indicate dates of change. The rate quoted fo; 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 20 million dollars, private holdings to 
34 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U, §, 

















dollars) : 
1938 1946 1947 
Current Account Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.) 
Oil companies............ 166.7 32.9 484.7 76.3 664.6 154.3 
] SSSA Sees 13.1 69.1 30.1 244.2 25.7 416.6 
Nonmonetary gold............ 4.7 —_ au — al ~ 
Profits of oil companies'....... — 68.5 — 139.0 — 205.0 
Other investment income...... —_ _ _ 3.3 3 68 
gg 4. ee 4.8 17.6 14.3 58.5 20.4 85.4 
Immigrants’ remittances....... — aware — 11.9 — 153 
WME. eke bk os 189.3 178.8 529.8 533.2 711.1 882.4 


Capital and Monetary Gold 














Investments in oil industry... . 28.0 —_ 77.7 — 178.2 - 
Other private investments..... —_ _ 4.6 — 15.0 - 
Private short-term............ — _ — 11.0 1.0 - 
Official and banking: 
Long-term (net) ee = — — 6.0 — 168 
Short-term (net). . is —_ 2.3 — ave 10.2 - 
Monetary gold........... —_ 4.3 — 10.7 - a 
eee ce 28.0 6.6 82.3 45.4 204.4 16.8 
Errors and Omissions.......... — $1.9 — $33.5 — 416 


1 Undistributed profits not included. 


Distribution of Total Value of Trade by country and by commodity; 
Per Cent of Total Imports 
1937 1988 1946 198 


United States.... 53 57 70 7 
Germany........ 14 12 7 = 
United Kingdom. 9 7 6 8 


Per Cent of Total Exports 
1937 1938 1946 1947 
Curacao (N.W.1.) 73 73 50 
United States . 14 13 26 


1937 1938 1947 1948 
Petroleum and 


Products....... 89 92 95 97 
Coffee..... ; 6 5 2 1 
Cacao... a 2 1 1 


Data at end of period indicated. The 
Central Bank was established in 1940. Credits to Official Entities: 
Advances to the Banco Agricola y Pecuario Corporacié6n Venezolana 
de Fomento, Linea Aeropostal Venezolana, and Instituto Nacional 
de Obras Sanitarias. In 1944 there is also included a loan of 9.20 
million bolfvares to the petroleum companies. 


| 
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in the 


GoVERNM 
the y 


MONEY A 
the ‘ 
May 
End 
in Ce 
1938 
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AssETS OF OTHER BANKS: Data at end of period indicated. Other EXCHANGE Rates: Data are annual or monthly averages. In May 
, Banks are: Banco de Venezuela; Banco Caracas; Banco Mercantil 1945 the new dinar was established and all exchange transactions 
of a y Agricola; Banco Venezolano de Crédito ; Banco Union; Banco were placed under the control of the National Bank. 
aNsac. Industrial de Venezuela; Banco Comercial de Maracaibo; Banco 
ate of de Maracaibo; Banco Tachira; and branches of the National City GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
to the Bank of New York, The Royal Bank of Canada, Banco de Londres Term Assets in the U. S.: Data previous to 1942 are those reported 
eto]. y América del Sud, and Banco Holandés Unido. Government by U.S. banks in the New York Federal Reserve District only. As 
Id by Credits includes a small amount of private securities. of June 30, 1947, official holdings amounted to 9 million dollars, 
1 49: private holdings to 3 million. 


“1 CURRENCY AND Deposits: Data at end ot period indicated. Currency: 





) The Note and coin circulation less currency holdings of the Central Bank 
hange and the Other Banks. Deposit Money: Total deposits subject FOREIGN TRANSACTIONS: Balance of Payments (millions of Yugoslav 
oe to check of the Central Bank and Other Banks, less ali inter-bank dinars) : 
: ine deposits and deposits owned by the Treasury. Time Deposits: _1988 1946 1947 
_ Savings and time deposits of the Other Banks, exclusive of inter- Current Account . Credit Debit Credit Debit Credit Debi 
‘ . 4 orts . 0. D.) andl oO 
and bank deposits. Government Deposits: Deposits of the Treasury ee 5,017 4,950 2,851 13.611 8,637 14,435 
amt in the Central Bank and Other Banks. ne ane — oo 36 - ad = 
; ; Other service: 959 447 186 256 270 
ter | GovERNMENT FINANCE: Annual data for fiscal years ending June 30 ot Private donations 299 748 an 330 = 
; One- the year indicated. Other otticla’ donations a _ ” "430 ; 2212 - 
= | Money AND CAPITAL MARKET: Discount Rate: The rediscount rate of Total 6,397 6,043 15,269 13.867 15.630 14,850 
the the Central Bank was 2.5 per cent from November 4, 1943 until . 
2 . ‘ : Capital and Monetary Gold 
May 8, 1947 when it was changed to 2.0 per cent. Share Prices: aaa: 8 — 4837 - 189 — 1,732 
7 ee P al averages — : —— Private short-term 100 ~ ~ ~ -- — 
leter. End of month data and annual average: the reof of common share Ae oo fl cette be wn 937 _ a ee 
foot in Caracas and Maracaibo. An industrial index of 12 issues through Monetary gold -— a { 7 65 - 
d for 1938; 9 issues thereafter. Total _ 100 497 : — . 929 1.654 1,732 
t for , prices: Wholesale Prices: Prices of 65 items in Caracas at the end of eo ee ee ae 43 a — 473 — 702 
the month, weighted by the quantity of domestic sales and imports 
: . 2c 9 ‘ 1e) i , r . . 
reign in 1938. Imports represent 28 per cent of the total weight. Retail Value of Trade: Exports of home-produced goods and imports for 
1 the Prices: Cost of food, coal, and soap in Caracas. home use. 
ksin , PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production sian >C uM 7 ; f the National 
1947, amounted to 27.7 million metric tons in 1937. National Income: “—~ ad = ee ae - gh Rate of the Nationa 
« c ras « > 5 5 9 5 > *e 
Bs to 1936, 1.5 billion bolfvares. ank was changed on August 1, 1946 from 5 to 2.5 per cent. On 


October 20, 1946, the National Bank discontinued the use of a 
uniform interest rate and applied rates varying from 2.5 to 6 per 
cent according to the type of debtor. The following rates are now 
| — in effect: for short-term credits to State enterprises, cooperatives, 
— 1937 1938 §=61939 1940 1945 1946 1947 and economic enterprises for the purchase of industrial products 


.§ YUGOSLAVIA 











Debit Exchange Rates (Yugoslar Dinars per U.S. Dollar) 1 per cent; to other corporations 3 per cent; for seasonal credits 
154. 1 OFFICIAL EXCHANGE RATE.. 43.41 43.43 44.19 44.55 150.06: 50.00 50.00 2 per cent; and for consumer credits 5 per cent For long-term 
416.6 ; , .* , : 
a ae ae — saan es aa credits to agricultural cooperatives 1 per cent; to other cooperatives, 
05.0 NATIONAL BANK (Millions o) . 5. Dollars) s 
58 10 Gold . 560.9 56.9 59.3. 81.7 State Organizations, and enterprises 2 per cent; and for all other 
85.4 11 Foreign Exchange....... 10.2 14.7 16.6 16.3 _— sect. 4 al ‘ ia Mla Tica am oe 
bs —.. 61.1 716 758 97.9 long term credits 3 per cent. The bond and share markets in 
——- 1 SHORT-TERM ASSETS IN Yugoslavia have been closed since the outset of the war. 
B24 tm U.S.t....... een ~< 20 62 me Ba 
- —_ oe Milt o Yuseelee D PRICES: Wholesale Prices: Based on 100 prices of which 23 are for agri- 
ALUE OF 1 RADE (Millions oJ ugosiat inars) i . Ps : 
> + - Exports 6,272 5,047 5,521 2,851 8,637 cultural products. The index is weighted by the value of goods 
- wap, ©. Lf... oi 6.00 6.70 aes ES. marketed. The weight of agricultural products is 54 per cent of 
8 i : . o8 as : : 
— the total weight. Cost of Living: Based on 35 prices of which 17 
i WHOLESALE PRICES 1937 =100) 
Pam Home-Produced Goods 100 105 109 157 256 are for foodstuffs. 
a | 8 Agricultural. . ip 100 109 111 173 278 
: 82 Industrial. . . ta ate 100 100 100 135 222 
$16 | 88% Cost oF LiviNG.. - 100 111 115 149 215 PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
ssey 861985 «61883 6180S «8186S «1016 = 187 index, 1934 /38 = 100: 1946 /47, 56; 1947 /48, 69. National Income: 
t At factor cost (in billions of dinars): 1937, 44.2; 1947, 133.0; 1948, 
| y; Neen nnn een ere 
P t Official and private, as reported by U.S. banks. ‘ May 5 /November 3. 191. 
1948 
7 
8 
The . 
ies: 
ana | 
nal 
25 
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Prices and Yields of Foreign Bonds 
beseaseeeeseinieanteranecenpenennyeneaneTerehnsreeesnneense etna 








Australia Egypt Moroceo 
Coupon: 3% per cent 314 per cent 4 per cent ¢ 5 per ce 
Maturity: Feb 1962 ? July 1974 January 1963 December 194 
Next Call Date: 45 days’notice July 1964 Any time 3 months’ an 
Call Price 10214 100 100 100 
Market: New York London London Zurich 
oreo Price Yield Price Yield Price Yield Price —Yiglg 
n 0 Cc c c oO 
eh ra ica ni ibis a 105% 4.504 90 3.76 101 1.98 ¢ ae e 
a ik ce ciate ce ae SA 100% 4.95 821% 4.20 9214 4.52 cae ae 
IS as ae ee ea 72% 7.89 838% £4.15 80 5.55 724% 14) 
Re ee Se Oe bin ck a | 55% 10.94 93 3.61 55 8.58 39 ' 
Cree See ssh wibisrn sae Wis elas x 58 11.78 89 3.85 77 5.93 49 ‘ 
ea ee is SLs akin km 81 Toke 92 3.68 90 4.78 56 4 
es te a a a ed de wea os 91 5.96 96 3.46 101 1.98 ¢ 6334 ‘ 
ee es nS a a bins ao 6-0 2% 100% 4.95 100 3.25 101 1.98 * 7334 ' 
Te i a or rei a i hb WB Rw ba 103 4.28 100 3.25 10214 Minus * 9434 5 95 
eh ot ee ag cia 103144 3.02 112 2.41 4 10214 Minus ‘ 9314 5.45 
eee er eh Ee aes obi ak kbs 83 5.07 103 3.02 4 9814 4.14 8634 5.94 
I rn a fe ah ee ar as ht Pao aii ek a dis eas wile 84% 4.96 104% 2.894 971% 4.24 8134 6.36 
ee ce iiaded wen aidecstae cwnn 85 4.95 104 2.93 * 9714 4.24 7134 734 
Re ei ae Ns Sika ck 2% 8914 4.46 104% 2.914 971% 4.27 851% -6..05 
Ne i eee Len Sule wie 8914 4.54 105 2.89 4 97144 4.30 8834 5.80 
Tr i ac Ce Cis 9214 4.16 105 S.ue * 971% 4.34 93 5.48 
La ae ac Awo aa hale wee aes ais 92% 4.16 105 2.93 971%, 4.37 9434 5.86 
Te a ec 90 4.41 108144 2.964 9716 4.24 9814 5.10 
A i cs aa as Sk og Rigs 5 kh’. bts Bi 9034 4.33 100% 3.214 97% 4.25 9834 5.06 
re Saat oases oko oe G 9014 4.40 9914 3.30 964% 4.38 101% Minus! 
Tk te ati 8814 4.63 9714 3.43 96144 4.42 9934 5.02 
I ek Go Sg sos eka elas baer 8514 4.86 99 3.36 964% 4.45 100% 4,98 
NS eos on we Slip 85 5.03 961% 3.46 964% 4.49 10034 1.75 





For footnotes see bottom of Page 28. 


Notes to Prices and Yields of Foreign Bonds 


Price quotations and yields of bonds of the International Bank for 
Reconstruction and Development, of National Governments and of bonds 

aranteed by National Governments. Bonds traded in New York, 
eng Zurich, Amsterdam, and Stockholm are shown. 


Only bonds that are currently serviced with full contractual interest 
payments on present agreements are included. No bonds with ma- 
turity before 1957, or whose amortization or sinking fund provisions 
will effect retirement before 1957, are included. 


Prices in the New York market are for the last trading day of the year 
or month and represent the closing prices, or when not traded, the mean 
of the bid and asked prices. In the London and Stockholm markets, 
prices represent the mean of the buying and selling price quotations since 
no official closing price is quoted. Prices in the Zurich market represent 
the most recent cash transaction, or the mean between the last bid and 
asked price, or if these are not available, the mean between the bid or 
asked price on the one hand and the most recent price in a cash transac- 
tion on the other. Prices in the Amsterdam market represent closing 
prices on the last trading day of the period. 


In New York, Zurich, Amsterdam, and Stockholm, bonds are quoted 
ex-interest and yields are computed on the price shown in the table. 
However, it is the practice in London to sell bonds at a price which in- 
cludes interest accumulated since the last coupon was paid. The yields 
shown are based on the price after accumulated interest has been deduc- 
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ted, except where the bond is quoted ex-interest, usually about five weeks 
prior to the next interest payment. Bonds of the International Bank 
for Reconstruction and Development are quoted in thirty-seconds but 
the prices shown in the table have been rounded to the nearest eighth, 
Yields on these bonds are calculated on the prices before rounding. 


Yields in per cent per annum have been calculated to date of maturity, 
except where otherwise indicated. Where there is no definite maturity, 
yields have been calculated to the final date by which the bonds will be 
retired by the operations of the sinking fund. Yields for callable bonds 
have been calculated to the earliest call date when the market price was 
equal to or greater than the call price. On certain sterling bonds the | 
market quotation shown is higher than the call price and no yield to call 
is given. This is due to the fact that the price, net of accumulated 
interest, is below call price. In some cases, sinking fund payments are 
not being met according to contractual schedule and therefore there is | 
uncertainty as to whether the bonds will be paid off or extended at ma- 
turity. Under such circumstances a current yield calculation might 
more clearly reflect the true yield situation. However, in order to main- 
tain comparability throughout the table, the yields have been calculated 
to earliest call or to maturity. 


In those cases where interest payments had been temporarily suspended 
owing to the war, no yields are shown during the suspension period even 
though suspended interest payments were later made. 


See March, April, August, September, and October. 1949, issues of 
International Financial Statistics for notes to the series. 
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Subscription Rates In National Currencies 


TIONAL FINANCIAL STATISTICS will 
ae for 5 U.S. dollars per year (12 issues). 
The prices and air mail rates quoted are subject to 
change without notice. Subscribers from all countries 
should send their names and addresses to the Inter- 
national Monetary Fund, 1818 H Street, N .W., Wash- 
ington 25, D.C., U.S.A. If payment is made in U.S. 
dollars the remittance should be sent to the Fund at 
the same address. Residents of countries listed below 


listed; to do so, notice of subscription should be sent 
to the Fund and the remittance should be sent to the 
address indicated on the list below. Single copies 
will be sent postpaid for one U.S. dollar. Arrange- 
ments for subscriptions in national currencies of 
other member countries are being made. 


Copies are available in English only. A translation 
of the introductory material defining concepts used in 
the bulletin is available in French and in Spanish, and 
will be sent upon request. 


may subscribe for the sums indicated in the currencies 


. "1 Price of one year’s Price of one year’s 
Commie, greece a subscription Send remittance to: 
(Regular Mail) (Air Mail) 
Australia £A 2.5.0 £A 39.15.0 Commonwealth Bank of Australia, Sydney 
Belgium 250.00 Francs 2,770.00 Francs Banque Nationale de Belgique, Brussels 
Brazil 93.00 Cruzeiros 715.00 Cruzeiros Superintendencia da Moeda e do Credito, Rio de Janeiro 
Canada US$ 5.00 US$ 15.00 (Same as U. S. address) 
Chile 155.00 Pesos 1,200.00 Pesos Banco Central de Chile, Santiago 
j 10.00 Pesos : esos anco de la Republica de Colombia, Bogota 
Colombia 76.00 P B de la Republica de Colombia, B 
Costa Rica 29.00 Colones 220.00 Colones Issue Department, Banco Nacional de Costa Rica, San Jose 
i 250.00 Korunas 2,770.00 Korunas Zivnostenska Banka, Prague 
Sania 35.00 Kronu 385.00 Kroner Danmarks Nationalbank, Copenhagen 
k . ronur y ‘ks : 
aeke 68.00 Sucres 522.00 Sucres Banco Central del Ecuador, Quito 
t £E 1.75 £E 19.50 The National Bank of Egypt, Cairo 
ts 12.50 Colones 96.50 Colones Banco Central de Reserva de El Salvador, San Salvador 
‘Ovi Eth$ 12.50 Eth$ 222.00 State Bank of Ethiopia, Addis Ababa 
Ethiopia 
France 1,750.00 Francs 19,400.00 Francs Banque de France, Paris 
Guatemala 5.00 Quetzales 39.00 Quetzales Banco de Guatemala, Ciudad de Guatemala 
Iceland 47.00 Kronur 520.00 Kronur National Bank of Iceland, Reykjavik 
India 24.0.0 Rupees 425.0.0 Rupees Director of Monetary Research, Department of Research 
and Statistics, Reserve Bank of India, Bombay 
Iran 165.00 Rials 2,875.00 Rials Bank Melli Iran, a 
Traq 1.80 Dinars 32.00 Dinars Rafidain Bank, Baghdad 
Italy 3,200.00 Lire 35,200.00 Lire Banca d'Italia, Rome 
Lebanon LL 11.00 LL 196.00 Banque de Syrie et du Liban, Beyrouth 
Mexico 45.00 Pesos 135.00 Pesos Banco de Mexico, Mexico, D. F. 
Netherlands 19.00 Guilders 212.00 Guilders Kas-Vereeniging, Amsterdam 
Nicaragua 25.00 Cérdobas 195.00 Cordobas Banking Department, National Bank of Nicaragua, 
Managua, D. N. 
Norway 36.00 Kroner 396.00 Kroner Norges Bank, Oslo 
Peru 33.00 Soles 251.00 Soles Banco Central de Reserva del Peru, Lima 
we Republic “ss 10.00 Pesos 178.00 Pesos Manila Clearing House, Manila 
yria 11.00 LS 196.00 Banque de Syrie, Damascus 
wv ‘ 14.00 Liras 155.50 Liras Banque Centrale de la Republique de Turquie, Ankara 
nion o 
South Africa £SA 1.16.0 £SA 31.16.0 South African Reserve Bank, Pretoria 
Geen Kingdom £ 1.16.0 £ 19.16.0 Bank of England, London 
ni es 
and Possessions 5.00 Dollars Rates available Correspondence Division, International Monetary Fund, 
on request 1818 H Street, N.W., Washington 25, D.C. 
Uruguay 10.00 Pesos 75.00 Pesos Banco de la Republica, Montevideo 
Venezuela 17.00 Bolivares 130.00 Bolivares Banco Central de Venezuela, Caracas 


Readers of International Financial Statistics are invited to have their names placed on the mailing list to receive 
; INTERNATIONAL FINANCIAL NEWS SURVEY 
a weekly review of current economic and financial news of the world written by members of the Fund staff from 
materials published throughout the world. Please write to: 


INTERNATIONAL FINANCIAL NEWS SURVEY 


International Mon 


1818 H Street, 


etary Fund 
N. W. 


Washington 25, D. C., 


Lithographed in 








U.S.A. 


